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ifi*##*«r##it*flFT**s*, #^iti±±s#¥ “ttiE” i% 0 &jgE#- 

ft£¥#l%ft, ftffl&fttft*# t-4t¥#2%. #. 

a ft rfr# it # # #r He 7 ® # # .# c. a ###■## wsjj# 

tJR-ftftftfcftft--;#** CPI St ft t # CPI SSSt *>&£;* ft 

£*£&-¥#-¥ &ffl, 1%, (& ft ffi i£ ft - ft 

0.6%, ft-ft-ft 1.5%,• 

ft*Sii#l;it*#&ftitik£gft¥ft#fti#>ft:££j'|'ift#ft--ftff|iiE 0 
^ 7 ftt ftftWSftft;ft##ft #,**##;if , 1996 ft£$R#ft-ft|it£-Sfcg 
&#*»*# + «** CPI ftittftft,* ■ *«#*#«*# CPI itfftftftfcft 

t a -Hr it 1996 ftt 2008 ft, 0 t ft £ ft ft Stnft ft # l % , ?| #* ft & & ft 

#*Ht> **«■**♦ 1 fttx, 

*>*it:iatft:£ft£-ftife#ft£*, ftftftft 1% ftittSt * # ft£* 
±0 i%ft*ftttit*fttit#ftt* St#, tt ft# •«¥#&«.& 

¥t*SX#ft-sr##JiE,’ ■ ’ftst^ftit, 1970 ¥ E 1995 ¥WSSf ft ( &L M2 

'it 2 * "'' m * # a * # ► 







****-#«) TlMJAHtf 7.50#*, ft £7 it 

##* !%#*«** , StTftfMtfc, ^ i# **I*lb#*Bt8 

^ 7C*9inI'J# /J' 9f 9.50 MS. 


"Matthew D. Shapiro and David W.Wilcox. “Mismeasurement in the Consumer Price Index: 
An Evaluation/' NBER Working Paper 5590, 1996. 

' J 5ff p ^Ei# “Final Report to the Senate Finance Committee," Deo, 5, 

1996* 


'Leonard Nakamura, “Measuring Inflation in a High-Tech Age/ Federal Reserve Bank of 
Philadelphia Business Renieti' t November*December 1995, ^ WJ ffj — “Is U + S + Economic 

Performance Really That Bad?** Federal Reserve Bank of Philadelphia working paper, April t996o 
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b. <#*#*). 
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4. NDP*iwftff-A? fflxi+s^*, ^ gdp$m«&£? a**. 

5. ££GDP«IiiB&#lSI##«*J&fj*Sjt)n, «t 

6. cpi-%ppi^tt*fi^^7(cT, 'efl]=firwK*i, 

w-t, 
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ttffi 
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1. £*^s4 >, sf *, s 1992*^*1*1-*** 

GDPtt$a. tt* 1992-1998 GDP 5&, flJflW-ttJBfiia 

l998*ifrt&Tb» 0 ffl*tmjC£GDPttffittffMM** 

**«#**«*!-*, fi*#®****. 

2. AtHRttAtt* + *l»: 

a. J«frfttt&ft*gMMt{i]n. &J&$ilA#ftMf 

b. ^ABT3tEttAfti|jD^«*l|t*fiB#*l|*Wlt]to 0 

(*f (w ^ (c) w##«je*E*a^r«msff, *«*rxt*BAtt$t 

mm 

[i] &£m32mm&7, (tisa> *p, s®^r*. && 

3tWHRttA*e«K 

Fixed Re¬ 
producible Tangible. Wealth in the United States, 1925—1992 (Washington, D.C.i 
LLS. Bureau of Economic Analysis* forthcoming) „ 

[3] iiffift*tt#tiitt*Zfe£o *7*®, £e&3*i£ 

[4] j£MW “**" 

f I*x—ftf]*ttjMt:» 

[6] R. Repetto, W, Magrath, M. Wells. C.Beer, and F.Rossini, Wasting Assets: 
Natural Resources in the National Income Accounts (Washington, D.C. ; World Re- 
sources institute* June 1989 ). 

[7] The Total Incomes System of Accounts (Chicago- Uni verst- 

ty of Chicago Press, 1989) >f*j!(b3t#8, £BfSE<t* f 69£ 

*. K«*lfcJt**»*JE;fc*fca*T7fffc 0 GNP3«J)I, Bn* 

AGDPXM, GNP^ffl^rf-*A*«S^A&, 

[s] gdp w -a*in a* ft#, &««#«>£ 1992 

Survey of 

Current Business t January-February 1996* 

[9] National income account data are regularly reported in the Survey of Current 
Business (SCB). Historical data are available in the September issue of SCB: in the 
Commerce Department s Business Statistics * a biennial publication: and in the annual Eco- 
nomic Report of the President > On the Internet, a wealth of information] and data is pre¬ 
sented on the Bureau of Economic Analysis web site. http: //www. bea. doc* gov/. 

[10] the Bureau of Labor Statistics' Handbook of 
Methods and in the Commerce Department's biennial Business Statistics* 
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ffl 3-1 1820—1992 $HHMA*& GDP 

MB, 0*, W^iHSKTSS GDPMJfti, TO£;taaSM£:*ttK s 

Angus Msddison, Monitoring the World Economy 1820—1992, 1995„ 
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* ffi ft H jg, 

(N>'w*i <k> (i) 

(Y) ®&T&A*B&7fi7,k¥ (A)„ (Hffltt 

Y= AF (K, N) (1) 

e&ttKA*sMrH*ttJ“(li 0 arAW&iji^a, AMPN 

(^WiaftnFftein&^dj) *rjf*ttijiisf*' i ft,‘ & mpk (V^Wietmff 
igimWAft) KSftiEWo 

urn (i) 

ftttM*¥aattift*8*iafT 0 un (d +w£j k *#iinit$t**8 
«W3MlftAti£-^*ig£ft;££o S^WWiir**«*»TttAfc«*;fr 

AY/Y = [ (1-0) y-AN/N] + ( dxAK/K ) + AA/A 

/*df = ,/#* v **\ ** 

U« A*/ U« w) o (2) 

(1-0) ft + 

*S (2) ASTttAAifeW^rAAifW^tBAifeWffW! 

*t>WJR3* 8 


Y = AF (K, N) e **#***#*-*#***, 

^ ei-fta##—it ft is Jtf ± 1 “ a &, y = ak s n i_ *„ 0 = 0,25-* 

tt*—auteur ±1* a# j? *■*£$( tfsis-fe, ®*b#s#*rei 3 ?j# y = ak 015 

N°- 7i 0 S3F if—at##J(r4j* 0 A t 7 (t&Jfca 

##i£, #J*j, 


MPK = 0AK s - 1 N 1 -" = dA (K/N)' (1 ‘ *> = 8Y/K 



SP^jRftr^Sfct&^To' 31 

W'F: ®£§f*ft>lfcA&Sift0.25, £$frW&$S®0.75 o 

f9f'fr ; FI6S«iJFM£ISMt 0 itt^h, ^3?A*A*c*» 1.2 %, ??*#*)#& 

**3%. «jg£*»*£f**iFi»fc**i.5% 0 






iP? igffl^TS (2) AY/Y - (0.75x1.2%) + (0.25x3%) 

+ 1.5%=3.15%, 

1% «*»*£, 

®W0c 1%, 

i% 0 

s«mra»ai**K*#*i«Ms, &3t*£ii&£i§fcm, m&mz 

ffift0J^4u 2ffif. *6%M^3%. (2), 

*Ml*$j*iiiig*^#^3.15%i8i«l£!l 3.9%, BPttft*J||&$i(ft 3 fl 

i***fc*lfjto*a*5li^W2-A 0 

urn (2) j#a Tarawa*,, fi*ir]*i«±^c,‘»*aRettAa 

*Ai^ifeA, EPA*$GDP?e? ^.'ffepJKW^. GDP fctflSiWift, 

sa, aft]« **iBwji^Aaf!i 0 

u A^GDP* GDP-^AnSdtt(i 0 ftWft*icW, 

£AA^d, SlItafn^A y- Y/N, k = K/N a GDP fa1# * $ & T A i$ 
GDP if * $ fm ± A P ; AY/Y = Ay/y + AN/N, AK/K = Ak/k + 

an/No (2) TO :& 13 #S * A P *t 

&AN/N, Sfr^^J^ortt: 

AY/Y-AN/N=0x [AK/K-AN/N] + AA/A (3) 

#8 o) iyA*Wi£<>r2t$: 

Ay/y- Ox Ak/k + AA/A ( 4 ) 

*° #8 (4) 1C5*#A15£(* l%W*i)nKtl®A^ 

0.25% o &T&I^J|fc&jil®fa#;£, a-t-Sta^^d^T DU 
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1950—1973 1973—1992 

ft 1973—1992 (* 3-lW#2ff), 0 *&}% A® GDPli-fettH 

S* 1.65%. ft#*£20*F«B#fiJM, 0*M;*ifclt*##tk|tg£ 36%, 

#*3-i *»**ttA#s (4), * 3 - 1 *^- 

{bk/k) *#$*7 0.79% (0.79 = Ajy/y 
= 8xAk/k =0.25x3.16) fltl Al$ GDPig£*# 0 (4) 

(1.65 H 3 

M 0.79), 
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Angus Maddison. Monitoring the World Economy 1820 — 1992 , Paris* Orga 
nization lor Economic Cooperation and Development, 1995 , 
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(Robert Solow) ft 9f&, 

a 1909—1949 ^|fflW3t@ 0 lsl ^#4>At£fsitt£f!nfc*, ftflfftfJW*. 
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o.32%b@#^#*r«, i.09%j(£i^aaAaiii, »it«i 1 . 49 %jujas 
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GDPttttft 

^^APiiiB^ififfl GDP, fiitinWAn £|#±|SHK 7 AJ$ gdp 0 m 
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s^w^dj, fl^m##ft^H:«Jtin». AS (2) 
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*Tie^7itci, ^djia^ttxAStmit^ft, ftAAw^di 
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AA /A = AY fY — [ <I-<?) xaN/N] + (8 x AK Af) 

##*)Tft--l*J!a0# TFF * ft, &itiir*! , A&*!iS!l*l TFP lEft#* ;* & 
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ft# l.4l%(tii£j£itini (ajliftSlfcl&AA #HBft.£MS5Alrg—fl-fjftl 
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GDPWAttHtJiq <JfLS 3— l)c £ 1970—1990 ^JH], BBA^GDPMttS 
m BA*$ GDP M 61 #865 77%. «jA%£&ft4&:*:ffai8 
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#*. *#5C^**«st#ifcs»Sf^i*jipji*att 0 <£#b. «*&$ 

A#A;*i»*W±WJttt;frlC e 

AH#t£&K(5&*, «JqA*Sf*ff WS-^afts? 
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Y - AF ( K , H, N ) (5) 

ftX^lkB*, A***«**#«*. 4ft, (w«i) «- 

&;*«»+****, 

* + . B^H3imA^GDP^#W80%, 

GDP 0 TK® 3-2 ftffl (a) B£li]#Btt£B‘t>. )ftsf 
W) Ai^GDP (ft*rGDP-gp#) WSSf. a.i, *«R3l3fc*ttA 0 fl 

aak^j*«*«*«, 
nr^a piffle a * (b) a*, mnmm 

WttB#;*ife£#A*R*iift i tli;£B«jElRl^*<> T-*afMfF*«A;*J 
#*»*»?(+-#, Kffi^*AttWifftftamit 0 

-#«||5tSi) GDPftftft 
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$f*jEf&A£}ft£Htfl*g£ 0 ffi®, -e# 

+¥ <^*aBff£H»»ttBff»jfc«A3ft«*h) 0 

SA»*«fiJBafeSi mn$8«RXattttffl*fe) *#&££££ 
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93-2 (a) &3tt*5GDPM£ft 

(b) ¥«¥««W*»5 GDPHj*» 

(**Sf3|=^AAH*) «aSfcfc$«», gdpBB, 

Data taken from R.Barro and J.Lee, “International Com¬ 



parisons of Educational Attainment", NBER working paper, 1993 9 
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AaJt&*ttiifti?«s*ft( n + «*>* m, mz 

• AnJt-fe*«*, «f«TA^9E^W«S*T **A^dly w« 

* TAPrtHfe^siinsiiewA^i^aiWT*. ijui^^ss^at 

fcU&ffiJfcftJMfc + SrWffcW,, 


*W^±tt***»l*-K 

M ffl 3-2 itj^fiftti, ^aa/a=Oc 

:|| f§'e®«&T^feaifeW-lS:ffiit-K®^ a SE&gtttt&fftlBIrt , # 

WAA/A>0, anWltt^SieAiS GDPi@^. 

®3-2 y= Af <*>*-¥ + »£«, A 
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1.01/(A), 2 SfJmMy= <i.0i) 2 /U)«* o -fctft*, $n 
g = A4/ A, WAi^BSMnffl 3-7 @r^, g% 0 

.# ***** a "rft^7es^wfftc-waA±7 t s«[ 0 *7 **&■#?, 
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y = exAk/k + (i-<?)xaa/a 0 ^fn* # yft #&*£$£ 
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16-2 


2 . *p„, = p,, 

Y*. HftTttlfr* 

*iims., 

W^til Y'Z.h, 






-BPXA*&Xf£3ijg 0 ffifl. S*r&K«S*X 

j9fa»a*Ttrft«®-^isfir*2:«^#ft*iE: x 

M 6 » ««»■: A*, 





jlk^*##tt*JlkW*A»ri*.*(Kl®*fll^ B B9 6-3 as a 1959 $w*a 
SittJBftifcik*. 1982 *fj* 10.8%ttjfeik*. 

1933 - fti* 25%£Kf£4k5£, 

Silt, 



TT"I I | I I I I | I I I I I' I I I I | - | - | " l H" I I I | I I I I | 1 
1960 1965 1970 1975 1980 1985 1990 1995 


BE6-3 mo—i99«#aHKHfti£* 

55S*«i DRl-McGraw-Hi ll Macroeconomic Database* 




1958 ^ 1861-1957 

#^ai^^a^-a-w^ifes:o [3l K±gasft«^4T^a6-4*, mm 

ipf(ia«tt«t*9)xftKiK*n^<ik4ijiinMa«o 4- 

If. XRWK^ir.fcjtSii 

W,M- V, 

iT = —t r\ \ 


ftij ^ h .,.. 

^4S«s#»4»HPdi - ***** 







A*W.Phillips, “The Relation between Unemployment and the Rate of Change of 
Money Wages in the United Kingdom, 1861—1957", Economica > November 1958„ 

g w = - e (a - a * ) (3) 

IRT*. Sife<lk*ffi^aj»5fejk*WXSf±fl- 0 

mj:9tnitto&M±ft io%, *tti***±# 

io%, &##sxri**£*±?k at 

&te#XSB!, &Si£^$fi£gj3£#sl£4k;dc¥-Wf fc il5;fl£ik 0 &-J&1S&B 

(2> is 

SXSnpft^ttJig*;* 

W,n=W t [l-« («-«*>] (3a) 

*®X?E_tjf >®a_hW*¥, 

o) tftt&nw#. eg “ipfljipwttar -«£*«£*#(&£ 

—iij£agac$— 

TM6-5 isii 60 m, 

m e * # * 7 + ^ 97 










IB 6-5 1961-1969 

DR I/McGrow-Hill „ 


K!SW«l« 


£*«*##«#** 

#*—itsnffl6-5^ t * a # jt w »* as « * * 

#o 

SttESftit, HJfcjfcAttttftik—#»» 

(trade-off) Ai*±H*24t 

Tx*j*«fi!»**a^«Hit. eft*# 


6.3 I &—&±£mi * & I $ JMSM4 W 


102 i 5 ¥*»iBiaEfT^e, 

QO k. ....,.-- 

r <S£M*#*fc4i ■ ***** 




aft, xsfttAtt 

tttt, dE#xKw#s* 0 

*T»»«iiwx3Rttttj9fff»«tt, rnm^m (3) w^fijtiiffi 
««*xK$^g„^*t3lk* J l E ^(t3W**o ttflffl /v'**3£#stifcy 
!$&**¥, 0 &/g£AAJk$*fA}lkAfScii?£^ 
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u = 




(4) ftAA8 (3), «#J#fH!lttilk*¥5XjJfa3r*;£|S]fti 


W, + i-W, _ / N ‘ -JV 

^ W, € N* 


(3b) 




^..1 = w, 


1 - e 


N* - N 
N* 


(5) 


(5) WII-Sfcik^M W7VJti££S 6-6 0 y$I?? (fcfc(tP& 

*y*»am«ixsf, te#***#^**. «*&«*#& 

(n = n‘> a*, #JMWk#y*i#-ttA*¥, ygg 

fc*#4ktty-t#***¥, T»ixst#tts*»x 
Sf^tT- xw>ttifcikW&&®«&&y#&e, #*««*, 3teik#xK# 

#ffl6~6,jH*^n)#ftasstik,fty$ wn i&mfo±.&nisM wn' q 



* ### f J ** ifriiMr’ifei 


► 99 


jT <? 







JW+, wn\ Bit. efc 

Z. »flt43Ea««Il^Stt, itl*fcji&, ^(SSstlajM^ftc. 




*ftAW#*l*#rilll&«ifl(B, *#, *fH6tt. & 

0Jtt, «ff]#ffft»M*JLtt±*WW$EtfSc s 

—ttsa* 

-ee»i#Eg®ttif«7irtti(iaifti«?i8T»#«i«#)lirili«, it* 

XSJ^S&^o £60^ 

£Hffrtt±*ll5jft*Bt, XA«HRJft«flrttfn«lJI*x5tB«ll*, £££ 

lft$H£WXft. [f>1 &#, &J59Jrt, fiaiXAtt«HK]fcW«XX»*|iBt 
MUBKKfc^TWS^W, £XX^W#iP##®tHiSW; fc ai*PE;J''W 
£&#«$!+, X&W$1SWg#&XXA#ffr&$§fj ($£&&&=£ 

* x **■## a f % £ 0 

±a##»yf&«f*>V)iif*^-fti»ii»attai»itttt*t 0 ft/** 
#f*a (4»8 *, 

w. #^»a«frtt-#*T 0 1TJ ^ft(ni«E»wx»ftftiw, ffefnu^x^w 

±*titw*ta*#>Nfrtt* 3 i E E&*Hi7, 

x^ikex^, fiPSx^itiic&tinajgffrf&Tk^Mftr, m&mn&mgx 

f&fnx#i#fww&fimx#fi 0 e*. *n*«ttfiaw$a 
w#s6x^a*t. «tA*£x^#itan. Mnmm&gmxft. axxa 

m, £i#-£, fsxfipftfnsisiK^xte^xsfcMftjssTEiftx#^ 

mg, a#, aw 

t^inr°HH 

was, nn^*fimxx^ 0 (E] fg^®ffi#s*4tni, xip^^s^Tifsiw, 

ritsftis^*iiin»ffiHn:«, autKfft-tt. sr&ttris#*»#tt, at 
Aa^MSffrf&wrsfwxm>ti^^*fibr^^f# 0 %&, spsmwwrm 

*MS*HI*#HllMfrtt, ffefn#3fim®5bSiJ^rW^««^. rT*H*&0F* 


100 ► "."'iii'it'# 







*¥. isa ft 

*Bt, efarftinaxR, isiri^f^isawif 

«t, »£#s*xA«i*iK»#|s 9 u jn*r»ffli;tt«, ftmia-fiiM 

X5ST#«« 0 [#1 

rsNiwaiiwafin^irttiftiitflfaTwxs. wihsiaat^a 

»$x^atfe^«$xws5!is«MffiT»#, fit******** 
ff-^T^AiKaefta*. fi**#*?*#**#!#*, aj», %&$ 

»*XRaifciiJ &*#-£«* AXffe 


't***#rt, —w$?s&ft*#ABirff«xA;tfiWft*83£*. m 

mmmnnftttxft* &exgf 

A, ?EIHt«A. t^iiex^^A^T-lfcJ 111 

ioe X^ii#ie«AXtfll^ 0 El21 ^Wrt$ft 

r»flET^**T-#»S#»XA/Mtf®^ Xt^TilA, *#IE5 $#i 

ttS^BUBrt, «XXM®$T 

*. $$£natt«£*£lttla%lR*, &;t5Mr#m«XftBt*£. r 
wiftwxst«# 0 M®6-6t ffNaai(ii±«»ft-^*H 8 

^tfeftei«awa*ut*^w*ic, raariAWiMut 
£tt*fr*AWlKtf8»j«-»*A 0 J£*ffltt«MxfJsiff*fc, #fKJgx 
f^wssffl. M£**x^, uixAa«*ttin»xjf 0 
SfeikAT, 

«a*#£tm*A*st&4rft*axffciit#B*. xsAftfira* 
Wo s&rt, xk»* wnss«±* 0 xAST-t^^i 


*6* «##* X*, «-#**_* 


► 101 
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»#aai***iiit**x» 0 fas, ft@fwx5f*ifi6f]e^sir»g 
a-fin* 1*5 <> BBS, ##WtfttXKtt#HBtiiiriat5lrtSt 0 

x^sli^es^, a-¥3Hftrt»iSf£7 nfftmm, «S9j3f&iSffl# 
ansin, 3 ffr&wwa 

»a, ujih-^hsijh, rwxArnx 

jRj6r#W«Kft»Kr*WxSfftiajg»6^Ha^#^3E«i 8 

XA*fc#*2M^»-i*5lttM»»5!lttS9F*Sfcffli$lt*¥, s 

AST. r&XJ£SffiKS®X^ffi*Xi$MXAt a#Wi£. in£*§T»iji 
WI&Aift, 1 ^#fl&£X^&XA$#ffii|fcAJkfHl£l& 0 0jffc, XRRIfi 

3\T1%®, ft»Ji-¥$ra***rll£3U:K, 

wx^#jgaliMit, fi*fcfcH***fiia*m*$»Ttoai*x 

a^aa-a^aTi, ^A-¥x§?&a#rt!m, ajga-^xsa 

ft&X&W«-AtP*0#JSWx^7kT, »#&3asft5fc;t»rtl!MSittx 
W*»tf»««XK*¥&RTJ:#rWX5f* 0 

(sw^nsfwjs*) *£*&«, 
xftafMftttHs&a-xsft#a&$ieift3A£aftjt$ 
jfcaw ££***&*„ vc'&^-inm n®mi-&9%ik 

f#£, jfmt&B 

Ax*«ffraa»*a*a 0 [u! ^*«iit, 1 n j* i n 

SMM. 

^=FxR*n/Mfca«i«»ittB, siOfiatTw+aKNac *-. * 
aaiURattaft£tifiiArtt. &rt-AriffEiiAxM£#it!iii$&xwBfe? 0 

*ftfm#«sia-jfiL. a^ttmawaxaiuiijMsa-Miik. &ri£ww 
wttxaa^xKa^a^A^a^a/h. 

aaT7 0 (ls] X ; Dtinilt, & — XAS^^^, Vfg X |B) A fi & X rfJ ® ft 

aaxK^aa^amaxffa^aaiaiax^ianftn^a 

awsau 

*-. S£4kA*#£flX ^ff-Arffi-^JkXAXfBStfm, 9J»x 
Sf**<ik#fijawfc«? *«js^x^aife, ^xsa*j6, 
ipa:AM±^£tefnft£i fc ¥*|i«:%£W D [ ^ 

*tJS-T, *-«w»rt£#ia£ttx9f.5«#MX9f*i#4S£:aE- 

s. ^aTftfliftascift^fiaaHttxKa^tiiWiBraaa. x»#t& 


I0i ^ * m »*#* ■ x Hi'*** 



4 


*JS, ^SWIX*fTA#iiteik^raw« 

jfc#?*riflH»X5f#ttaSK£«lfiE. rff^JW«*i|k^4®lxA»«. 

#*»*<&#»#. Mss mmBmjj&n 

-»£&*, #MJ5£*fn$Hi|j&*. *#**rt«Att5*f*H»A 

*&»£-#!«#<, *ttrtWAIM&ttfl#*1W*X*, $JH 

BP^Aik, 3#$8fr^AW&T„ SSJrt&WAttflF&ifci*, 

%&®£o 

rt*|SA-^l|!A«iaBilfXSfWife*^#ffdiM#A«fia, &*#¥# 
lestgwsaBtAft-A^ABPHfta^JtikiiWT-^aAc 



m 31 w e »? as si sj &«;*£« 
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att«ffies<fm#5&«#iiijsu\ t*. 

fttjtt^aifcsfcttiik., K*fc. «fwr»**«tt#i3£jft*fEaijB* e 


«fitefflxsf^stiks:fijfi^iw#j|ifiig(^* 0 % 
+&*&&&&. 


mnfc±»H 


£i“«*£ft#S(r«^*¥^j fc (*!*¥,, *fSffli*?“=*% 
3?S&KAj# (£«»£;**»; 

Y=aN (6) 

vS/^ttJA 3 ! 1 , n AMsKStJkM (0dinfflift/h&f#S) o 

Sft a &£3r&ASIk, %%5±j Cc mmr}t l 5%*h&A 

Y/N, #JJfl , a 

3, (lXflM'tt) 


* 6 * 


4 j:*. ##**jft 


► MJ 







Aja*^»±*»^ 0 as*fflw#»«jiiji: r*#S'i>«iMiKj®*tt 

ffi**tU3t*rn£ftoniis 

109 #fHBsenflf»ffrttwsf^«±i fci j«*A#a 0 a 

w/a. m%, «^ntx»* 

15H7C, a% 3, 5 UtE. fcfc* W/a 


«, #-&&#fSPjr£iMiE#*iJtf? 0 ISAin 

A * * ft £ a tt ft fS %>%■,' 11191 


StUk, 


&&*&iii$*«='t«*±/*fift (6), *((&-&*££ <7) u&m 
jfi«iKiiD«t (5). (*s*e (7)> m, &«, m 

^«xR*a*M#»rilli« (5) ^Ktt^W^ttXKRUft-S. ft 
#« (7) tSfflffiffrSUH, «tf1K<fr»«F»^a (5) +WIK, f§ftM4k 


p 


t + l 




4k® % 



Miffl-^ms, ^tijTtc^^ifcika^tt^ [«sg±i*a& t irm <6)], &», 

ffifDffl Y/a ft r/« #&#S (8a) *» N ftN‘ c 
KWh 



1 + e 


y- y \- 

y . 


mg. mxx=€/y\ 


1(14 ^*e *m»Vii£ • se a c A* 




( 9 ) 


p [M = p, [1 +a <y- y*)3 

S6-7(9) 

ss^s^itik^T y*, as *8«m±asr»As'. ana* 

t-»i as mst war £ a bias'. Htt, as 

wN»@fjWj « 0 a'NS^sra*^; a) tnattfli « 

®%-, (2) 


110 



96-7 &&&*&» 

.a«glBS(ASfiiVN«s##dj*, JaffittWH®; ^m^ttitJ® 

itm. 


AS tt^sfcA&«&ffilg 0 ffrfcMT* 

«&&&, ttiS'Ntf**, SsKMtnTX^ 


6.5 


mm 6-s is as&$ 

£«ffrt&**p fflidj e F p, tsaraa-IMk^tli** y, h* 

X§?3c$ftjg&, 


M6* X*.. ##-*** 


>105 






9E 0 


fft p 

ft 

* 

¥■ 

p" 


p' 


p* 


r ftftAr 

»«-« ®ft#*r 


swats 

tjs. ADHiitt»«:«fti±»sia 

AD'. ftWji&ffif&*¥ P, ffftSfJtt^jftWja**#. rKtTOWi 
Dj «S;P, «Sifei@0XA, ft* 

seftpn5 *ttft»»«*jMH£tt-tfc« 0 £Ffft 

/**»&, ttfelbftft 0 

£**»£»»*«»#&, IP&ffeX£& 


*WiH 


ft E'jftfi9ffi»!tt*#^tt|fW««. ftE'A. 7* tB m 

st, taum (9) wjs, M.H6-S*. 

£ a «r-ttftf(MS** E'AWP'o Hit, SrW$£ffi£lftff|-& 

ftp'ib, Haasa-KAW^a**,, 



106 ^ is 'mmmi'ii *" i * *’» i 







er®, ffif^fe*^±p«-^±?(- 0 xn&imM&jk&mBZ) as mmmfa 
A#tr, Sutfc3l£ft#&X?K #*T*I*, MSii*ffiT 

$«ttA«£d}„ ait. aflaA-i"*tri&r*ffjiai» 

ttWtttt-a—y* e 


He^thJ^IE#*^. 8t4k$tjaSXIE?ir*¥, X5ftt&-t?h rtfl 
a am* .t ft. *tt-i“iB7KT±a#*!HF»®*Att 

Sfti65J:i 0 + (E\ E"^) 6f y*S!i 

*&. AS ^dj##^)ST^SiJ?E^sfc 

ffrtt«l»ft«±fl- c 

®6-8I^, AS fti&WliiJAS?0, *E&1IMtfl«±, aai-*W» 
i^E'ftfe, fiX&stliiJ £"£„ Atij-tt* 

X®#Stilk*¥, ffr16J#«±ft 0 AS il&*(f AX##, 
AS~iX&W#ffi^£XE''£, #£-,£, g^X®fJ®ft3Sjk#& 0 

ffr»J:fl-»lt«|#iajB#*±?|-Wit«-ft. Silt, 

rfi#* m/p xspjftm*®, &**. 

»**<> 




-ax»»«MswBtRjaff?E^wn#, $89Jgff5*$ 
*ifcj6®r»»W#*A-SW : ft^*«*ftn*a±Jt£#a 0 ««$<n 

&&mh, —£»#***£, h## 

t&®Xft(K> 0 


m®, sMw-x^^ttEstj: a as 

fftgffiipf®, a*A4j6*.*#riitt-]fcr»4Bii3l 


as. s is a+jn «/*«>»{&* 

IPXfl-T, Xii, ttSH£. E£x&& 

sfasaaffSHa^stt, 


5*W9ia*1ll*, X»tfitifc$tt;WfliEitt*#tt, a*i>ffifytttS&A 


0 




M6* X * , #*+*j(fc 


► i07 









6.6 
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&20 1ft£30*PftSl60 

$5tt*A&ff*n»tt#a-SStrfi «*!*&«« &&*!.!$ 

fo tft#shURmvcm$m®*ii —nr*, 

wm*. «*e*±*titttit*«fiffsb 0 

¥ft. A«»®a«W^*^W5i|IHfr8i+*m#SS. 

ffi6-9ffi^s?timiE£tf&i£mffm^ ! ^-i*;&fa£4iir, 

1971-1974 ¥IB)S?ft&«)*^ffr^±SKEgB. &®i££Fj®A 1973-1975 *FW 

J4lfc*a*Zlft*ARtt#ia*, 1979- 

1980 ^ 

&m 0 1980-1982 

KS#*^^i4Att: 1973-1975 1982 *FWJg, Mi" 80 

^ ft# fa W & — KTK, 1985—1986 # tfe »S A & @J Ho 1990 



*6-9 1974-1996 fa ft SC Sttlfc 

$£f $ ,3|£ SSt: DR [/McGraw-Hill Macroecomomic Database? 


* 0S ^ 




1990-1991 

To^ftawDc^sflmfrtt^wKiRw**. 




£2re {7} *, 3?^$# CfBJp^tt^} fi^g^ajffrttWW-H*. 
KA n H n, 

RtJjNFWttlMfrttJinAfl-tfr'K w#affrtt*e, tt^fJlfeffi3¥§tij* 
^wimaitw. fliaafc&iKtmfiMi, -zm 


r W (1 + z) 
a 


+ $P 


W 


( 10 ) 


nn do) a# ep m m&im* 

m+^-t, xR^sjitt^iBTic^wiijnMitjifflW, m&tiAjfm no) 

W «Hfc#mi»ffrtt±* 0 a#. 6 - 10 JSff^ p_ W±^ 

&3l$5t AS ffl^|fel±#5fl 0 

Ife—#*5$, RflRrmfflWttil4WffiWffr«***f(Hfr*wffr#7!rlg. 
*Xtffr»fflAS» a.*w. 


“ 


m 


(ID 


ffi^rg (ll) do), 


P = 


l + g 
l -dp 


w 

a 


i >ep 


m 


( 12 ) 


(12) Mm-. £$mjt£tttt 

±m, ##3li£tfr&±i9t:, Hit, 

iESnffl6-i0ffw, 

3flo 




9 6- lOijRiSff-Wl+fl&MISi* 
5 fft ift & & _t S£ —M *^8(12) +p m Wtii)P 0 AS 

* 6 * a # »vi v r a * ^ 








S 6- 10 

AS', Hitt, 

44 4 « 

rtfe^ttas*. m Asm«±# 6 a an, «ci«3t: 
xtmm&rin#.*. -eos* y*. [2i: 

£0 6-10+. «»FM.E'®BaEj6U 

£E'j6Wfc*fittxKS#lim*¥-raTl4 e H2;X&$&^«, & + 
flS&fittfttt. ADft^atf. X5H$*TI*fiMEj6*Ill: 0 

££ A. ISff®asUS4J-tt«lk, + ffi£*x& 




1973 

*#aise 0 fS4f, «&*»** we*®*-*®®*, *&*«&** 

#**» a #'£«<> ®£i974 ^ig. 


8%(a±W, 1975-1976 ^Wifmftll^Wjft*#lfc£tl*ttW 0 

I'M®, afiw&0SSffl6-io<> £5ti!iffm±&£ftf t ira^jEfc^S^iiAn 
&«*. fi«r4?#§b»E‘jSffi^ftE'A, ffr»W±?HiK#»6«ftlllt« 

*S, K^x^teeS^fflc. 


110 ^eswf«41'-. * « 



« 4 

tt«b*i*E**IUexKT», ttftJUMSa. £am«AX«tt 

116 3»:fcttra***tt£at 1973—1975 

**u#m«*. 

l**»a»**0**;*:. fc***IJtl*'K 

-£SKfta$SK *n-£@K&f)£ik 0 


6.7 




Wgr®g6H£7Si££flil!o &IE*n® 6 - 5 0 t^ o fi*M. 60 

m 6- n m 

1960 *F Kl *« >Ntf # *, 70 3Mt«80 


IS 

» 

m 

* 

J 

rt 

2 

» 

tt 



ffle-n 1961-1*95 £* a 

DR [/McGraw-Hill Macroeconomic Database* 


■ * » *««»**■ 


M6* &&#: J=*. *>■*+*.* 


km 









^xA^nstHS'issm. Bitta^ssEt 

aKfflft 

m* 

in flSlnJSLJK. JRJS^ttWS^IsilSp fiS¥IOfStWJi±a^|r, 

*^£SJSA£$X®&ig;frn3% c ^tXAA, fi3%***-^*(#Mi* 

in*, be®, ««*«*»#, -*«*#** 

in 10 % , SB £ jit I SfR it 3%, &W£&7jc¥£IS*J&TIS¥#l, 

7% ( = 10%-3%) o &a;£. #£&»*atf»««#0listtiK*fc* o 

ttna^a «) 4>MJK*^id*itBAk, Eia^aiaaatia %& 

(g„ - w*) = - £ ( « - « ' ) (13) 

ft* S &*&&&#»&]> k* 0 

S£X£lg?®£, Silt, 58 

(«#*&-) M$-itAW#fiJ##fl8^®g5T 

lit ifi^r: 


X — x‘ - S ( U - It* ) 


(14) 
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At a a m & w *& : 

1. «»ia#aifc*-^Hsa->haj%3ei®aj(r»fli£; 

2. fcAAt? aa*****, 

TKEB6-i2*iS60^fttoJ» (M%m 

K£A^*2%) ^80^ttDj$ (ii#B£«A^6%~8%) iff *ij##r®g8 

flMUg. 

r®fnxA«ffi*is^a®S0Kffi3&, W]#3M%&skW9i a ' 22 ' 
TKS 6-12 *WJgaS¥«##rifc&&jfeT 60 

♦ft#. -*60*ft*Ftt»£##***^±»2%«*ajf*8feffi-*. 

M 80 7%&ijSiI#®fJ!fc*g-gr 0 

«»*«#**««**, ✓, «*riar«xA 

xm%mmmm#i$Mk, Ba^iai«^rfff_t-F^^ 0 

MSftawfffflAetFWAwaarfflitjjiiT*— 

StfcTo $pS 

asr»jii£ff«T4, Amtf#»tt**wa®»«£ (bu'±#>, am® 


/J7 ► 


£&*»#**£> * tfj£ 4 E£F* 










m m 


(“ff»") %i^is to 

sn, i982 ^e<j*4k$sa9%Mist0iK$Sia6% o me) i 2 ^ws^«t 

««»*«*«#«in«±, mmm%m&is:&mmmi&Tmmm%&m 
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J&rtHylk^y, #t«,« 

$«**. aniMsm#® (i9) (SsaafT^is, mmmm-. 

P = a (l'—p) X (y + ak *>) (21) 

ffl, /m&j£i, Hitt, 

iTAffrttzK^arSIfiW. 




i£A*T#£rjj&Mfi&:£18fe3l j g 

«. meTtrwwffrttiaEW^jeHTAffrtt^j:*, smhhbt* 

***«itilU 

p «±«, giisw»»wffr#*¥ p e w«is 

*+7*l»«*sH*#rilll& 0 

8.4 GDPWMtfia^: 


m 2 *?, 

jr it if"' mitxm *'<*»?' 67 




a****—*«»«•**#*#— 

y MliS' (trend) , Bp -fe #} J® ft (secular compo¬ 
nent) ^j —I'M (cyclical component) 3 

4*itifeWflH£aew»*, gf**ft*s8Ffl)« 0 @8-3i^T-# 

m$tn« sjfeas(stationary) 6*JiS 
SFffl#. (detrend) 0 $i 


m 







y.-a + fit (22) 

im (22) *WAH'BtJtB jr »**£££. (22) wa#«* y,., = 

* + ^ <4-1), »»: 


_ - ] - [ a + fit ] 


. a + /I (t ~ 1)] 


(23) 


yt - J'i-i + P ^ Ay, = P (24) 

Ay S*»y,-y (MO (24) , y &}&&&%p s 


t6i ^*wW*i*ii'’■ "*iiim£# 
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um (2D s (24) zm%±mno n *n* nr m** «, jmA^rg 

(22) Mlrn (24) + , inn*«ffift*SnA^g ( 22 ) +, m 

#! 


y, = a + jSlt + «, $ Ay, = j3+ a, - «,_, (25) 

$n**S#£]bGA(24) *, 

Ji = ^ - ] + £ + a, Jfc ;y, 

= “ + fr + «t + «r-I + «,-2 + + *0 (26) 

ISig^rS (25) &g;t, xj?*® 

^JgrttaiGUttfcfcH*, (26) m 

w. ft?Mtt&MttHtt® 

**f*«U (25) S&ttffittfiljtl&tttt 

£®ltW®;t:3*fig&®.lt (trend stationary). (ffl^Tg (26) 

*60^*, (difference sta¬ 

tionary) o 

*^® (25), (26) U6 It £F Itfe AS i£ GDP, £ £>#£*#* A 

(Hie. «« as-ad&s, 

® c ^e«R, in 

®GDpasei*A.enti#®±efte 0 efne be m a# 

#*&**»-* 0 

T3ffn8-4t&«7*XttJ'f'Sft*Stto 1947 K*w** 

gdp 0 nm&K 1947 m 1972 # gdp wttft-tt»Eta*f**satta» 0 

1973 ip Blew ip tt. 

a-wjijGtin.*, mm# 

i £2tW&££W|6] 

frt’itr £ 0 (Pieroe Perren) jliiift JtSL&Jft 

ir s m" "if*j«*ir#" 
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ms-4 

A#; DR[/McGraw-HilI Macroeconomic Database 

«8-5t, a in ft 

JMffitt 1973 1973^WJg«ll» 0 

5& 0 
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m 8-5 £&ft?Q9&ftGDPii#rttlft£GDP 
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^*SF*M*ii'* - 






0 tS fil H # it ( difference stationary) A t§ In I s] Sffi # it 

(trend stationary with breaks) (ft A fl £ 1*3 IH) # ife, 

a&gij&n. 
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SE**ajgafw# 

a. «&£****»**£>£»&, 

<&«$»&«*„ iT-ta.«»«•*, wauitt^wigijaw*#. « 

pJItftAAtfelH), 


8.5 






3 P.. xass 

Hj» : £#Ti9*rg£^0F^JWai£ (RBC) 

id w&g&i6 4#ii)t*n*^sfFa<j^*. &#{£8f±sj 

id #tt& 0 

•;* rbc &&&&£}#&$ 

'M' RBCStfcg:-)te®gffiJ3 8:)g (calibration) 

[ ^i (quantitative theory) fe^„ & It ft i£ j£ & 

£?g f ss ***&*»£ 

g , RBC&&. 

(the intertemporal elastic - 

• ity of substitution of labor) & 



4*fpa** *s±. 

m&, &&i-t$s#ms#, rm 


ms* 


mrnnmmm 


Vm 





»*. a*3Hii#i»3;**ac insist, 

rmzm, nv 

tt*tt«r«)»3c»a l,. mvs-rrs, y t , *tgw 

y ,= ( 27 ) 

a, ft* <*tyT«l 7 #ttfr*#, RflttM, * 

1/ <C ( , L-L ( ) =Cf <L-L,)' (28) 

X A- £ + WSWWJlE*^^;-4 * ft »mr A W «£«'=ftt -± * life A 
C, + C J + 1 + C t + 2 + — = wA + u/ [ + 1 L t+1 + W(t2 L I + 2 + — (29) 
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ft* erne amfss&ffl bj * w «so : 


MU mM =pC> a-L,)*-'-J&- (30) 

*(n$nH£axAM«tftttmft&xMMnvftftK? 

SflMMl£2Mlj*t»afc')? l /h ft (ft PB Si, ift^iftA w t , JS9 Rf KJlitf 

in TO ( / TO(+l /j'.&fiJfrpsiRo TO( /«, ti sn 

WT»M*WBIS*ft s 

^^w« r = (ui, /w, M ) xMUp,, | (31) 

(3D oo), 


L - L, _ I w tt . t \ i- ~r-? 
L.~L t + l \ w, ) 


(32) 


*■* < 32 > in* * + i #toxgf)g-fc 1%, 

t + 1 (1 - y) / (1 - 7- J9)„ Wflg]ftX|Sr$69W 
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bp*>mi«xks£s&, ** 

*«/j' 0 ai±tf-#««tf*^eiKxa«fcJiBKe, «nsr 

Ktfttafrft*. *«fciM'ttfliJ|XK#Mr*$, ttJntt* w *o *a# 
ff«T, fcfc$ni&3r c**fl L'„ 

*«#s (29) «»##**. c* = «.*£. •&£*#»« ^-e^iAKi^# 

BP L-l,= (fi/r) (C,/w),) &££-&, «»dH£JJ!#3b 

«4 .’ mVfi s* 


E L , _ (fi/7) (w* L* ) 

itf * 




(33) 


tm. (33) IS«5ll^I?E$WKlSSA?, 03r™*e^3fS (33) 

+ . &%±$i2k a Hft. *fnw«afta-^®%^3Cffiti^ o [30J 

t 9tm, 

A#*, Aa%0 

^■a. Biitxgf^tfe^pit 1 « toiBinsHifim* 5&&J6: 


Ay % — Aa % + AL % (34) 

AL%^tB«) 02 ) 5j», m 

[ (1-7) / (1-7-J3)] xAa% 0 i XffJ$ W/htt&Mf3f 
W»W3m l3l] , AL%=3X [ (l- r ) /(i-7-0)] 

X Aa % o /*= itj $5(137: 


AF%- Cl+3^ 1 ^ y-^ ) x Aa% (35) 

/? ft y ( f , $|<3f 0%k (deep parameter) 0(j 

RBcaife0;iA t 3f, ifefnw^ag^ftxWfli^xA— 

tR#J 0 &Sff)+#fSf-££lgSa^, iB*/?+ygifii, 8pA ft 

♦#**. fln^S (35) + 


3fc£gyft£xs&^ a ±a*a*RBca^^a 

•RBC Sifc;^3f ft# SI&0F5f?E'fii|g ft fflSIft 

mem' "m*nmit#'^ 173 





T rbc m m „ 





WAttSft—A**«attllf#A (New Classical) ¥#. $f * * 

ftae-na^sa, »*g»^#£j&iin*aw«ptt. a-nw, s*atfe 

fiftX£g$F*ssi£7&#^g< -sit^sijaft, & 

&-m$i «»»r±A (New Keynesian) «£$^„ freSH®#?ft 

^S~AD9P 

war, SMftaurgaft#. 

Srtt. ( “«rtt") e 

ftEStfti*ltRi£raM««&tt¥3!$, %% (nominal) tf-ftHlS 

±»*£Wtf-ftiM&a?T*«. magnate bjWs^, 

(fitting m , g£fti*T±5#, 

p 2 , p } %, Pa aftlg^^rptt^tt^. 

E 12 M 0 fta&ftattnw. #^Ttf*#&i|J5*firttit!ittJ$w, a^to^ 
* 2 p,, 2 p 2 , 2 Ps$, ¥#}&$*¥•% 2 p* K%% 

rf5tt£W*(2M/2P=M//>, ffflW>Mfr«;£fi»ffrftH:*, tfcfttttt l ft 
m^3, 2p,/2pi = p,/p 3 „ Hilt, iim»i±A#ffi5titW|Rl@ 

*. »Mttatt69»a«ar^+*i^wg8Faifc^igjt<(Mjj*T^ii*itas 

0 O fiatf-tfein^ftWIsifflA, i&$ffrftWj&2MH'K ffngSF^&gsti*;^ 

1985 ^, AEffm^frs^naniesFaaaftTa^xia, ffi^ft 

& SF * m ®f is * & -k w ti a t , $ fft t& w & a fij & hi at s /> ^ *t # fij 

* 4 * * 


J74 b. 

« ***** 




m%&$t+£.rirwi&'&w&*rjx t ft&nwifj a 

sis, «n?rw#nif 



(36) 


3t+, p*&«M6*¥. < («>d a 

£#3b*«-WlftA*lt, g|&j&|Sf P=f n * at %XX%% W „ £*;#$ 

JfJ$#irajEifc£{/h w/ a , rfflf^ffr^* 1341 ; 





(38) 


&7g*i!il!£ffi-&^#t-^W&tt&£ftl*li[i, H5ff]fjfe^ig, 

$• fctSP^iiira2%Sf, tt$r&*«g't)#£4#9e ? S7£fr#ftgS3y 

*• *fi»«8fWM«jiffrftwx!Nit^±fl-2% e mnm 

PJ^TS (37) &3t£.fcm&U±,ft 2% 0 M, P fnpf^l^p,. If_hfl-2% , 
< 36 > **■« (38) sr®, 2%, 

fcfcTAffru^jikax#, Hilt, 

%#n5+i$*a-& 0 

*®&#*r]Siq#fti*{M&, (menu cost) » 

*. “a«" 

MS 2%&f«£*iJtf3itfc;t|Blft=fU itft 8 Mg^gaj, 

Mfr#*—'f-Mfttt* 20 wn„ ft&rftw^irfiM&ttTfttfc** 

2%o wa, fttujifttt%A, o.5%WiiHj 

m. KftftttnanirifeM 

A3e#um$#, timn^ftataefiMi. 

-t*° (36), (M/P) %j*ifl£±*2% 0 

*£*• tt^tt»2%ttit. 4«^rfl*##ttfeA«ffl 8 


ms* mmnmm* 


►J75 




ns ifrft W W# tt) 

BBS-6 

fc*tirw«p, 

#tt*^ft«RrBii*ff*-tt<it * 8 tt**a-*rwwtf«**#«** 

*&»*ft**XW»i|fi*fc, attTr*W*M«5F»»a*« fi6T* 

**e»##st*»ia»±Aiia3aife*awr*tt. 

jt£¥*SSr<t*»E ®# 8 


f&-&»:fc«#lMfT*-t e 

•w«Tii#«KEiMa3|t*s^. «•*& ft ££&&&, H**ifje«-«f# 







1. smatean#, *«®arai£^RW-ae 0 
3 . aaaaffttttiK. fi^*Rraa«i«a 0 

Wo 

5 . rxm^tittiMfiRiiiRAMfiinjittttiift, {s£&+, 

fiSTmKlft, 

7. *&&ttaJHa-#raaaTSrasaifF*S 1 

&» saasttftf^aaAtiftMMsa^aa. 

*a&s#aT& 0 

► %M*m 


gdp wratna^ 

*S9l*#r±&»8Mfc 

m$-m* 

GDp^jg^ (&#> mm 
&%m± 
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f RBC) aife 

£##.11: 

«#*«»* 









m* a*#a*sttasj*ffi2«a«ff-Aaa? ma&z. 
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3 . tt^-^fflT*3Ga«ffl»aifeWft*taiSi 0 waifcfffcfciinflrie 

'5. AgAd^»iK#jA^«anx^je€fi#^? 

*7. £##* ( bp *f g t g sf w # 

ff^xt^iuAwaiswaa? whim:. 
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c. s # * at # # x* & * 

£*« 
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*a*#W*ft GDP »«£•»(* 9, 8, 7, 5o 
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* 2 . m^m (id < 12 ) 

**)*&*¥&«&. 3£fm«*sitt, £fm«*$X£9MMta*## 
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* '4. a. «£ft# 8-5 IT* ft JR Aft ft* ft RBC«a + . y = 0.35, 
£1 = 0 . 05 , 10 %, %M±g±(j ^ 

matin? [«**: ( 35 )] 

b. (a) 't>tttt£n#«t, *rfrA£; 

**fl-£**? 

A? 
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a. Sn#o = l, p=0.75, Slfeffrft A ±^^rlS^7KTM 4 fgfa. &0H& 
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TR-£Ml99l¥£H, SSfcjRR#-fiE 

*# $&«*£;* ft k^wiu£9t&o 

3£i±i 0 

»a*aiffM#*»j“B 8 Hiit, £*7#**w«uBjti&iittt. 

*£&;£&*£&*, *TS*-^^it^raiwsm, #in6±3tiH-— m 

3(1***. ffi*S*g 

^tAWisaraaiiiraisftaMfStawa-L'ttixw^*, 


9.1 &jf#j3#t!i7*aj 


(c), && 

(/), aw (C) ^^htjn ( NX) mit&, WISl*# (AD) *£Ti 

AD=C+/ + G+NX (O 

3£7“M#t*# ; J 1 *:fcW#ii i t, Hitt, ^ 

• • f * I « 

y = AD= C + 1+ G + NX (2) 

w, wAirnasibstt*— 

m%W, J0iB*^if-*|l¥ffSK*ft«K o #&«}£*: 

!U-Y~ AD (3) 

St IU *#*(■*(#*#* to. 

». /u>o. wa**#**#, rm«i>±i fc asij^dj^,&3s^#*w* 
»jfc. E.2.. toxrtb&=?&m*. m#m&Mm*3m&xmM.yi]k a 



£»#MJf**^fttA;£fil««* e STIUffc. 
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f OjC ^ ... .. 

*°° - mmM*# 



*»fi****fflje*$. BifilSIttAWflllWiSriillllt: && 

«*»«#**. 



m n $ * m * rs tt a a ¥ w »n as m m : 
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flttfm&*¥ 0 11] iBEA«it;ta i Mit, C, 'mn, jn*cA 
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tkum (6) +nm#aj«*ft4ScA* j i t &?)»if a», * 

****** 

= 1 ~ r SflEc 

&W2, <teA±fh ttVitfftn, ^>J$p, c % 0.9, M 

***«ttA-«*MSjc. ft ft 5 % 

0.10, #ITft 10 


Ji=i to- m 




«!*a±«, Bpftna^ftjew, jfn_aiHijfgjg^&&^L|jtAc wjg&* 

193 G, «HiC*TAWRJ*aiP*jvX 0 *TC=C+e (Y-TA), 

^^EttA yd = y- ta c &r, &jft3:iij^#tB 

akk-. 


AD = C+ /+ G + JVX 

= C+ c (Y-TA) + 7 + G + M 

- (C-cTA+ 7+ G+ NX) + cY 

= A + cY ( 7 ) 

ism ( 7 ) ^**a#snffl 9 -i @fjs 0 a=c-cta + i 

+ g + nx, f0,g,^^ife^^Tte;AAf 0 

'£K*ii!tA^¥WJ«7lBMtiiD, H*ffiR**MiftAiitilSBit*n/j6*V« 


/SJ( ► 







KJf, (il) JB^ifi 

J8„ BB9-1 f>*sr^iRA* 3 F Y 0 , *&***¥ AD 0o 


^£9-l63? illV-ttA^ff 

19* *tt (4) C = C + cY, T3K#-ttA^ ft„ I 

C = -478 + 0.94 YD 

St C ij YD 4 & # W A$ 1992 * # £ t-T* ft ft A* W * * ff 

*. Bl 4#*#T3t«SttAB(4«-S** 

t*«S7iS# s 4*l3#t, ^in#ftii*i?*tf 

SftS*„ SUrt^tm (4) 



bbi &;&»i3iir$Ri&A(i«)£s 


sm*» : DR I /McGraw-Hill Macroeconomic Data base Q 
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T-£*««ffl9-l ^#8 (7), fijfflfilf#fift AD, 

TttA) ftttA*¥ 0 ffl9-2^»45*a AD= 

HW*BB9-2*fft EAwaattA^^ai <y 0 ) 

y 0 KiftA*T. 

nrs&**»&?**, ffi##|sHL & 2 , j*dj*¥ 

*T Vo, IEJlB«r^J9r^, lt££S#ft 

y 0 , *&*¥, sEffiij^i&ffr^^aj&taifrw-a, bi$ 



■ »-2 ttff«A4**;"tlIM*3E 









9 9-2 (7) K&WflrfrftlSaS&tt. 

Y = AD (8) 

£*g (7) t#**#®*** 3 ! 1 AD*tt#8 (8) *^AD, M&$I6 


Y = A + ^Y (9) 

*i^g (9) Y. &&W$!iiU y 0 *iSW*&«ttA 

y 0 = j47 A do) 

(9) c c (isisai 

»«i*i>, <s±saj) 0 —&a 

RiilHHKfo. RHWliiiii* 3 ?-Wffi 9~2*iS*«AW*9- * 

ffl9-2#«wi*£*s*. ao> 

Sft , iJUSSfNRMft c »*, d&i±£tl}*¥ A A8ft. 

nm do) ®#i&# 

»», na 

Ay = 1 ^—AA (11) 

1 - c 

195 wt®, 0.9, w& 1/ (1- C> = 10, Silt, ®tJ&£ 

antim lo^TcjBJfin^ta loofcus, H*«j&#iiii£ai«#jfc#i2 
nuttog^itj, »a*«sdiWAife*iftti^jtai. ^rw«itsni [a* 3 
if+, (id fi(raifex«ii] D fliftats Kfmn&it 



*, tf-assf^ttRo s«3tt#hRiw 

* ***4» + *i 

.► joj 

m 9 m r£yi 





gift, 

MSB 9-2*a*a#£*. &ff 

^aataWSttEfl^fl-idSBISiB J 0 &&&&, 45°%Z 

(WWSmEKH-«4H"iKA* J l 1 »«* (S=V-C) 0 

AD £ 45‘^T £ @fW, ft^fiKA* 

¥, tfflRWfcft**. Bft, 4#*ttA*¥. 

(itsd) «Mo mmzr, R^fsattA** y 0 . ttft (45*st^ 
sms^rawER) aati-asw, y 0 , MtHjssaait#. 
tt»^RKW*$i*fift^HKttA*^***a| 0 ATttA**#!* 

y=c + s, aw*j»«*-^3 hk%m, 
mn&%, y= c+ a *ffw#£a~je, sum c+s=c+ i, bps-/, 
»**£#?+&#«« j^s, Rg^nasg-^iMr, a^mnt 

(S]&£M£& 0 5Eft, UStAgE^^atU*, X <**»«», Aft 

y=C+S+ TA, y=C+/+G + NX, Bft, 

C+I + G +NX =C+S+TA 

/ = S + ( TA - G) - NX (12) 

SttfiSR^fcA** (S) *0 It Jft Si # & & (TA-G), W^ifcP 
(NX), $n ft iS, tramaEPo 

£ A^ig^fllfttSt, xffi^^rs (12) “#fcsar": 

£W#fcft***^A1f4rT3fc«MI 
j&JSffi«JB. Efcii&JfrX*, @T*ftteH#fe; litSJAH^&A 
WWSPM. 


9.3 



sf-uiTra attain®: itira i^7e&(ig±s 

i^iteAif? JfeA^&R 

t, *#*n (i±) 1 $$.$. <a±) sdHH¥a*a*j^iittAui3c, a 

5e4##a*Ef^0s, 

±$fbATftteiD, 7* A i# in l lift. ^tB^<teA 

»#*», x£i&*raaft«RiS~£i*±3i&3:rti, h*«a**## 
t« fcj»*inft m^ttAi*7cttA 

A, ¥,SA (c) Ji$&ft, 

*- ^A^rfjtfeAlitflT 1 + C 0 

*• s*4^-^ftArjK i + c , siaxm. ^ftiHisiibmM 

M»****cW» 0 a y hae : * y M&is®}? 


m ► 


&#?*»##£, « ***** 
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*aa, t^wr^^ifittAw^iitiiin. stt, 3aaaift«)Hiti»i f. 31 
±rm&%cAA. 

!H#«ii>i*iattA»*Aq, fip c (caa ) = c 2 aa a aifKffiftMlia r 1, 

c 2 sb? c, 





mm 


mmmmm. 



* 9-1 


m it 


$£& 

35*Kli#iU 

^witiq 




mti&v: 

i 

AA 

AA 

AA 

2 

fAA 

< AA 

a + 1) aa 

3 

t 2 AA 

c 2 AA 

(1 + c + r‘) AA 

4 

c 3 AA 

r 3 AA 

(1 + c + c 3 + c 3 ) AA 



AAD = AA + cAA + r 2 AA + t- 3 AA + •■■ 

= AA {1 +■ c + c 2 + c 3 + ■■•) (13) 

STcWtt/hTl, 4it»#+, 

8-^AW«», Hiltj5r8irffcfc: 

AAD=1/ a - c) AA=Ay 0 ( 14 ) 

Slit, (14) 

*#t—lESngffm^g do) ft«i/ (i- c ) 

It* g ±&*^Jtin i #&f*f, 

AA, wa±**i»iBr UMfc. 

Rmmftika, 

a = ih (is) 

nmnn (i5) a#***. 

®fi^0.6, S$SS(3*l2.5; 0.8, MWC% 5 0 &AS*A#I;& 

m 9'it « a + 'i'm^ 193 








+ , ffi»#»«******in 3 

+&***? m&ut^ 

i^sai (&©e&) rs&b*. as 

£fflW«3ft = ##*#a-tHhRtt«AWiE«35r5t: 

-«SP**flR'»ttTSK£dJ-P¥ET>feA, Afflife 

A«it‘«*»*fls, antitffi^«tiicA#MMa-^i&Ti^ 0 Hiifc*£fE«m 
*« nr m % His 5b w su^-a * „' :4) 




E9-3JIWK®, «W6±3ta*in*ti9#ttA;!lc¥ft*!£ 0 ttA7K 
y 0 ^, t e &= Aigtopj aa 

AD'm^c f^±^few*Aftaft4^--t'iijtAA 3 F L , 
&**JMSW** A 4 = A'-A e 
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■ *-3 


aft &**»&«#!* at y 0 ° sitt#^?F^Ti ^ 0 rsrrA ^r 

wafi**wa*i-^i¥»«i«^. itjna. r*imA*¥ ro^ra^ 

±31^3*. &ffi*lttinS A c *¥, 

?=d}StPWSiffif6l55!l FG 0 
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foJ/J' 1 ! 1 1 0 

HUt, 1. 

ffl9-3+. E'jftftH*Wi9ll. ta&ftttAAT* y' fl , if 

tt AWS£$!t*f Ay 0 = Y\ ~ V 0 . 

***¥*. ttAJSflS^aittWKftft^M^HIE, *ffl9-3«f>, & 

ttASSfr*#*. W£, && 

^SMSfijtgA--«KA$^&igA 0 



• g ± £ * ft if ito jfi A 9 IS ft A AT o 

• a± 3 tHJtt*l«J«fl|Mlf«linttA e 

•HlfciflSHKfoi#*, i^^^ttA|S]ftA£? c £ftjft&te«A D 


9.4 mLmmm 


»? ttJSKtwwiasaaw^s;, *^»^«njtAA j F 0 *-, 

^ttA Y ^RTSEttA YDfltt*jR 0 RTSKttAJt^ttflmi^MTWft 

^a. 0j»t'e'Bffii|ftAjbp^^3:#w«ii|jc t y+tr-ta 0 sb&?n?j®& 


C=C + cyD = C+(' (y+TE- TA) (4a) 

«£kjfr£®*A0!£ft G t «»Stt*HS£ 

MTR; IPfcmife^SffiifeilSCAM-ftS# ti 

* I 4 » « 

G = G TR=TR TA-tY (16) 

d6) #ft^e C4a> tw tr ^ta 

fs, Bpf>r*fri|{iJ^&®&*nT: 

C =C + c (Y+TR- tY) 

(17) 


m 9 * +jt aj 


►jj>j 


= c + c tj? + c ( 1 - 7 ) y 






a wans* awn? wflmwfrfls&^ttA* 3 ! 1 

WiHUStli. 

aa#, masfWttWffirfflWTiKA^TWnrsettA. 

(1-;), K* 1 -t Jt*fl$£gT»i|J(ASiI# 0 #J*P, 

m#wisi c if} o.8, mu&tio.is, WdiiftAwaistifiiHiii? c ti - o 

too % 0.6 [ = 0.8 x (1 - 0.25) ] 0 

#F&*#«$S$JS;fr8 06) if (17) £#, JO#: 

AD - C + I + G + NX 

= [C + cTR+c (1-0 y] + 1 + G + NX 
- (C + cTR+ I + G + NX) +c (1-t) y 

= A + C (1-0 y (18) 

9-4 J9fjp c ftit, AD'ttftRWB 

**, ff&nf*TRW&*# ad, 

«TWK*«ll7C 

wi“(. Sit, $pa@ os) mm, * i ft a ft & K at a A ft % & & 

c (1- 0M*A c„ 



•KA.^ai y 


■ ♦-4 BEJ&5S#* 

^ as ft a 


***** ^■ jtSt’igsF# 




y - ad , (i7) 


y = a + c (l-O v 


SOI 


Y [\~c (1-t)] =A 

Y °- ,- c ?i-,) (C+cTSW + 6) 

■'•■ i-fr- t) 


( 19 ) 


^^8 09 ) oo) stt 8 , «)&«*&ft <> t 

HfcWSiStiHSS^ftJ&Sfca* G, fc[X*itfr$#8tt5l#£ai* cTR, 

/tftmm&mtiiTm&o 




hk%m d9) 4>^r»*fb0r88ftft8ft a s&is«macfi*o.8, & 

1/ [1-0.8 (1-0.25)] = 2.5 0 

A&a»r9IS[Wifi« 0 Silt*® 9-4 ^fiJSSttEJUg, 

^sAffiPii m& 0 


^jhhutbi. 

W**tt*#»-*MH&i**, 8 *l*tt 5 f «»$?*£«,, WA 

HJfcKR-^tBWrF*. 

Sg$tr&)£$&-ttttf£**ffitt:e!l#rftst-ttTSSJittiit, && 

xtttf, Hitts yTfts*, ra gfc*t tm „ a £ s* * w a £ 

tfc«Mr#ar£ot, ff*iM£W4>» aattsitscri'W^tttH 

im&£«= &i945 *fb(*, &&&&&& 
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«tt**JK***£*«f$*ttA*¥tt*Sai&* B IT ft*** JIT* 

aw*#. 9 - 5 mm, y 0 m%m 

®*SBj£l±3:iilW$te; Btt. a******#^.^^*^* 

ttm^^w^s^iistAjicT, mumiawiis^aiis**. 
mitt, r*r*:ft?“iaaTE'jfew«i»^ii„ 
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AY 0 = AG + c (1-f) AY 0 


*4*lt*W* (C, TR.. t 5NX) Hft, J$*ttA»ftfir 

A: 


1 


AY °“i-c (i- t )* G ~* 0 
51® og : 


AG 


( 20 ) 


— 


1 


l-c (1 - t) 
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* -**«!*# 


( 21 ) 






20 $ gjtt, i \ mx, »*&««» 

Ufa c=0.8. £?!*«¥( = 0.25, M*ft*2.5: 1 Htc, ±5 

*®AH& 2.50 HtCo 

±itiiA#K«jDcdra, Hjlt7*dlfc#*a c X(riTR, 

T®(frSaj^38r-flffiSTIHt f-B*7KWff«JtinAW~#5h« 




AM3p#, *mAj*4*g|^&& 0 

• KM0rfftt«g3rtt£lg B 


« m 


**«*»£«**, ag»F4t^*a8fr«, «#***««, 

MMlliJI-, 

*#M*tt»:£lb, ttK@i»SI3E^tt4*^, 5tf®®£W8S&$iffii)!iffl* 
#*»«»», ^f5n*i993 ¥, 




+ . »¥#tJME#®J&*fijfc. H®«i2£f|f| 25 *F®, 

gdp » 15 % J 8! 

1995 1610 -fZ, %7i, ± 

tt*GDP W2% 0 r9] &gK®ASI£^4 I . “#JIP —*#, m 

(/h^GDPWi%) w 

a^. £ 1995 950 fin 

V » # let a Vi * 
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7C, GDP ft 1.3% 0 

Higsgmsi. aasastt^ttasweije#****. * 

n^l 

■T9 o 

aax&sm. 

BS= TA-G-TR (22) 

ft A, *fc£0t*iftf 0 

&im ( 22 ) + , ta w«tt«se*ift#*Y em = 

fY, flljf#: 


BS= tY -G- TR 


(22a) 


S9-6*^4G. ra^0M*«*Rfe«1*iftT, 0(#a&JiifeA*¥ 

wait. a^iftA^T, (ftsft*jftft), a^G + rR©a@f 

(#«iietA 0 ^jittas, ft*«A*¥. H*0f<*«*A«a 

aa*»a»»3ti(i 0 

S9-61S, (o, #» (g) jj» 

$Mt. toUn, ®&ftS¥*#aii] J &iiBaBs7j fc fcb* 3 i z ' 6 7 seisin, 



ma, #TR**a±*g, 

&. a*a#a»#3ta*aiitT. 


>AA k- —..... 

*»«***#& * ***** 






«¥£»*«, 0*&2fg (22) 

+iiftr*»*fta3l*fttefiift*i|ftij(i* 0 

& 3 li&iftAft <**») Jfftl^litftlTftHftftftliEtto a 

n*?riBft«ttttitftiaii*iff*ii 0 

un (20) fefel&TJtftlftff^ftSlj&ftttASttftT AY 0 = ao AG e &m 

itft]ftiftAft-^ft4MiEtt*a#i, Hiiktt^iteAJifti* t Bo AG, mmnn 

(21) #ft2G, Silt, 


&BS - ATA~ AG 


-- uxqAG - AG 


-L__, 

U-c (i-o 

_ (1-C) (1-0 

1-C (1-0 


AG 

AG 


(23) 


sjit, 

MS^^Silftllftlio ft®, g t = 0.8, t = 0.25, %j&&iAitftii% 
7C, 0.375 H% 0 

*£±affft*ltftirBlgfi&, ^#Etft«4>7iteA, fi-jftftira* 

fttt£(#HftftJ|ft]. Biltffi&rft^M&tt&T, 8$*£&S4r&f& a ^iUH 
ftlfftl, *£Wg7c 


9.6 a&m 


ass^ifeftse0®ft3£^itik0i»«^ o [1, ^fnie^, *tfti%iK6 

iftftijft#£d]&jft'»£& 0 it a t£ m *S Du ft tt, #P¥fft»feAA 

i@f#-fttf'Sftna®[ii»tgg( : ,ejKnsift^ao ft®, s/nst 
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^lBjhiGDP. 

a*, E+jfrffftntfcj&o 

$36. Hit, ffiHWitiio, ^-saw&JSttfflainttAzM 1 . ia$ 

**a*«^a, ^ 

K»t>w(aa««ffiaa»f«3f(Ki(u Bs'awwaa-atttR# a^is^ra 

*6f)W»a^ 0 lit y J «^3fe^ltilk^itfeA7)c¥, Mft: 

BS' = tY* - G - YR (24) 

£#ttit£ifea#ji;tt4sii; e (##?), s«fe 

3E#a»lkfi&, fiJ6'£fn^_li;^^Bi^, —W3fe^Sfcik 

swttjft*¥^*#ajs 0 

M^8 (24) ft)£#@tifcS&# 
(22a) Mff: 

BS * - BS = f ( y* - y> (25) 

¥, &£, fcUMCRt^aaa&fl-tt* 

&&, wm9-i*M%5t%i±mnfa¥» 

r Aft#?o 1982 % 1983 

£ft£ilk$*f5%~5.5%££, 

tt it ?Ei^sfcik^ ^ it} M fcJ * # T in ft&;g At T jfe^J-SfcjJk W & & D 

®-- S—Stika^^*iti:M®)1 I *W^#^r& 0 j^WlitT 

^a* : $&tt$aJ3«*Ma0Cjtbi. «#?*$, {§&JlftT<0tA ( 

—84^ —-wur*. 


202 b .*.*.,. 

r * ***##■ 
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009-7 

35 $ 31: DRI/McGraW’Hill Macroeconomic Database; and Congressional Budget Office, The 

Economic and Budget Outlook : Fiscal Years 1997 - 2006, May 1996* 




3. *#«*¥, »***■«##$*. 

am, 

«a*t) 

5. ttAJiW, ?8»*Si[]<, ISA 

IffftfclAAl*, #**»*» 

s. a# jfti&A&asaasa^attAw. m 

'» s"*"'#A V-*'* ^ 2#3 




—@cj&£ 

», -MIS*. 

2M 9. *TfeAi±^di$§()?iiEititA*f »££#&&&- 5 $? 

A»jff|S*£l«pBI*ftsfc* 3£#Sfcik (Attik) 

it) *¥Ht, d5SEMSt#ffl^ 0 


► ® 


&»* mnm%. 

iSjft^iijTkT ttKttVttft 

fns#®& ^rs;E«teA 

az^amisj m& 

m&mn 


aar*£8 

¥W0t*miit 


► 33 m 


NE&fi 

*a®WS;T*Aai&»? 

±»? 

3 . <»]&&&&, mmm 


&*« 

i. ?a^w^9-2^9-3U^ga«xs6:^«JW^MKi#^ 0 

C=100 + 0.8Y, ttK£; = 50„ 

a. rtW + WJSffttA***#*? 

b. 

c. 4f*#fiE, $P * 800, 

d. sn# ima%> ioo i), ^^«ifeA 


204 ^iAAAA 
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f. (a) 5 (b) ttttirS, 

2. a*c = loo + o. oy, sbmbih 

*50 o 

a. l$#i|jtA*¥fct;3® 1 (a) ^WJtUlST^JiPIET? Ti-*ir^0 

Y\ KRttSEo 

b. Hft&fil&SfJtiiaSJ J = 100, jEH3«l (d) -#, *«$fittA 
AttA? 

c. Hi ft Y M^nfctfcjg® 1 +«l*JiillTfEft*;l> 

T, *ttA? 

a. ■-®«w*a#«aT»ft«ttA«s^ e 

3. ®fc«fl#*«ifeaftjei9*ttAttflsffl 0 SSt9-4^9-5 7 > 

C =50 + 0.8 YD 
1 =70 
G =200 
TK = 100 

t =0.20 

a. + 

b. bs b 

c. tt® t *82mg| 0.25, 

d. in^ c=o.9 m^Ao.s, 

e. ai = l, ffcf&lS#2fffAfllt5r#T 1? 

4. Y 0 = 1000 0 Jp£ilfeJfl2EfrW®, 

a*®® 0.05, ftjft£Hif»iB50, ® AT ft? *ffA? 

»£$*«»*»:«, &ag=-atr„ 

a. &0i#&$£^ftli!iSAffi##&A®Jtai£ATft9i!? *ffrA? 

fflWTfcl 08: r = 0.8, (=0.25, rfrj Y 0 = 

600, S6|e4-AG=10, ATR = -10 o 

b. AY 0 » 

C. ABS A BS ? 

[a*] 

[i] (4) ^mtsiamMo %—, TArasMisAffiXfrTftMn 5 !^ 

&£JfflT£»lfti|fcAi:iJnW, WtttfTXPlXKttA (YD) ww, SB^ttS^?=£lj 

«T3ERittA^TilitAA^^A 

*AA» *-. -*an®SI, flf 

* i*'" «t a V* a ^*05 




[2] “0" 

[3] £9-1^3r@ {14) &£&&&&#? 

#, #***«****»*#« (10) + J$#«cA*¥ r„, MS iaatttStt. 

n^M ( 10 ) 

[4) m&mm: to *»aa^+&#ft«*Aft«ita'j». i, m 

£*io*ttt& “efitr w. aaaaaffttErttnitaT, ^ti. (2) “*#- 

(Jtftwarn mss ftana ftw) Mats, fflsnAtn 

[s] »ti*£, xgRiimttg&ft. *k±, wsaaaaa«A«M*M 

«. £m&«#«wscaF&*sft*te 

[6] -fif^ S ft , 0 it T.Holloway, “The Economy and the Federal 

Budget: Guide to Automatic Stabilizers", Survey of Current Business, July 1984 c 

[ 7 ] 

[8j &rj&fKJ£#:8£MH^, ftliH, V}R (1»5^JBSGDPW 1%) 

(1944 GDP M 0.7), 

[9] OH 1 BJF&, 

[ 10 ] Pitt8*«ittttttjiHfcA («aKaaaatt«a>ncA) Maft&mm 
ft*^3£lB1ff*^^*lnWajg*A(*»H**a»fl53t» e ]§&&&&&&* gig 

ssaaasafspra^gcAinE^jftxftwsii. *£*$& 

[ 11 ] E.Cary Brown g5fe*“Fiscal Policy in the 
Thirties: A Reappraisal." {American Economic Review, December 1956) — 

[ 12 ] *E5_t, B 

it tr aA*¥« 

iXltiCAS^^IjeM^itei g # A T.M,Holloway 

and J . C. Wakefield. “Sources of Change in the Federal Government Deficit, 1970 - 86. " 
Survey of Current Business, May 1985 Q 

[ 13 ] 1*. *jacongi^ 

sional Budget Office. The Economic Outlook, February 1984, appendix B; and Darrel 

Cohen. A Comparison of Fiscal Measures Using Reduced Form Techniques , Board of 
Governors of the Federal Reserve System, 1989, Early each year the Congressional Budget 
Office publishes 77ie Economic and Budget Outlook , which contains an analysis of current 
fiscal policy and estimates of the full-employment budget 
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* . x* > •• • v £ % j 
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MS 11-1 *wm#JiL, -£**f£^-^«ift)6% 0 

1993 #= 1 n £i&xi 

-a^mntJRw-a^wr, 1993**1 **r#**js. &**#*&** 

s 10 
# 

$ 

8 

6 

4 

2 

0 

- 2 

-4 

1989:1 1989:3 1990;1 (990:3 1991:1 199] ; 3 1992:1 1992;3 1993 : 1 

« 

IS 11 -1 1990—1992 

Sigff#? 1 1990**3 **, 1991 ** 2 £#£*„ jRJg, a^« 

*• Sigm^srffiSTOSTtt, Rtt«ttM«WC, t&ftttlESWSKSlE*, 

io$jiajfit js-lm&sk ttatd^aa^asaaAifr 

SttSafcfflt*!*,, 1991 *«*», IU 

n-20fjs. aaaaaio^^ 

ffl u- 2 «a***fiatt»£ 2 Mstt| 0 is 

r*ttjfLM ®&|6|;&a3&. H(fTttA, fiP^fST 

*1*0 LMffiaiSlS&sfl, |SffSTiftA, fiHSTiPJ*o 

r*tt»***tt ;sftai*]*aa. RuaTttAxiiaTjM*,, &&& 

smst®® /sttafi±#a, *®i*«7ttAiiif.a*flETfi* 0 



214 b... 






m 11-2 IS— 


11.1 


# ip j* * * ¥ 

&ik#43& i6 #tinw 

fr»»j£ 0 ^snitira^fP*. *#*»{» 

#, tASIjtttfitip , Mlfi#'H(riG#*o 

StSWft^?FTtI#ISl3C«»flia e *ttlitfc#rl6«IJt»#lP»3(;tt# 0 

lapRfn&aifs leMrmm, a 

tt»tfe#*«xi-®«io gettMAOt##, mm 

m n-3 vx®i&&w, mmwtym 

LM iBiSlSWE £u 

jFflr*±«»?; 0 r jc 

£#ffi* 0 K«**ttLM«#KraLM'. *rtt^«#a3M*«l6, *a 
ttfcttE'jGU ±S ft ft A (ft® ft, A*^£:ffrfT^$A, »f£7*!l*. MM 
#inttR£tli»*« e 

m i i i“""iif v"*t* * *iit it* ’ ^^5 








Bu-3 



aaj(*Bll-3W*ttW«. fctt«iE8 LM IE IB KW> >&A£{fc« 

a, »*#(&«*#?**$*«« lm mm. 

Tfr^ijA, #r. »*«se**»r*wt#*^«* 

a. #&&«#&'>»«*&*= mnm, »ii#m**^ttA«$ft#ir« 

m, m®n5#swsE)tJtitB, w*ttA»w^jttt3Ba»f*«t, 0ra^rp3H 

»**, I1] 

ftifcas 

AWBKrME.jft, *£, £ # ft rff & tB fif, 

#ft*. H*flMTJMf»T)l. £, £!«£&*»&.&*:£. *4# 
Tfc, Y 0 BE £ ft It & T, 

x. wttWRaar*?* 1 *, #&*& lm'*±.s- b * 

SJtfcftMft^S. t*3lfif4*T*. 

■£, —a*«*rnwis*—j»jg*flii«t6** 0 







U3 


#-5ttA*¥, 

0ffi&$7Sfi*ffrt&&£i|fcft o &nZ, 
?l) , 

w-mis «<#&&«. *rg& 

£££&« (bpest^# 
*) W®§b^tftlitA^*l^^a^ralWW-1"^a'l4SI^ 0 



*»-i 

(1) ^ (2) - (3) - <4) — 

* % # is m £ w «j8w**'3ir, 

*5&. MS*tb<, Sir. i«#A*o 

*J^ M«Sbc 


*a. #-, «*W*ati&*6tt61ll**±*3lr 0 ailfiPH"**, **jt 

8: »#*;*«£ W*¥*. ^*fl-^a**?lfii«*WM**S!r. &%® 

*£lf|*f«*M3Ntr*tt{BK&, «91!fr15^^tf{^[BJ6(|«^^^#ft 0 [3i a 



tftITJiiftfttflgE#, -Bmm-miSiSt, BPft@E£#jfiJ$1fiST, 

&!>, &&#*!#»*£'>,, LM ffiMSHfilfc* 

*^»*ttA *¥ 0 £ttStittpg» + . 

* 11 ^ 237 






6o*s«ia*, 



s 1991 «#*?«&. *f 

*»3rififlft+a-ftR«*Bfl e ft# 11 - 1 *M#HI5fr«, Iffiif *J*lft|£$ 
AS. fi*. ft 1991 ¥HS#J*TI$0*, «ff^ff®*ti)D 

**($Ji-0*, ##«ffft 80 *ft**8lfJ#M*, 

0 1990 ^ 1991 ^Wif&t, 
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♦awWAMEfTM-K »#£«£»A&AStJ&*fiBJfc;£fli ; F*fcflK *f 

flu wi:#iiii^i«#3s<Hi^**iEaft, sffi»ia^ia®jss;a}wr^ 

=iu#tci*wwAfjia&*$iufc, awis 
#. m±*aajMs«**tt*ffMttaEffr#tt*jiiE 0 

&<***«#&# m #-ft « * a n— »n« « 5 w&« « n « 1 ; & ^ 


n.4 


faats 1990 ^Jg 

1991 ¥3tB£iBWgSfF$i£, «&90¥ft*«, 

*3«***i*&w 0 ia&*fffi;it!flJtt£*A&A£tt]*#Mitti«ff:$ 
w**. B^ffl^aiTWh, 




* 1981 r3fett#t« 

&«£Slfcte 0 

T^S 11 - 9 as 1972 a 1996 £ 

i973 ^ns-^ifta^as^its0— 

mt£H mm at/# 


248 ► 


£****£ - ***** 
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16*, 00-4-48*0£Ki£$ 0*0|4 +-T*rf«•«***£ 

ft 0«4tt?l0£tj0&, W£tfg3F*i*#-K:*tfe f ££44£ 00000000 
IliSfi. 


#0*£001K40;ft7o 4 1994 4*10, g 4 4 * # 4 43,4, 40*4ft 
3.5%, *14* 1994 4 1 n ft 6.7%, TFM 1995 4 1 fl ft 5 . 7 % „ * 00*16 

4, l£4£000#4164.4o 0*»4*004, g#F4*&044, 04*0 
M^risito 


tt44Uft, 0tt£**»4ft0*Kl&±ft, S4**A**ff0, ftfift 

04 4 ft 40004 1995 4 6,4 1994 404 0 4 (ft 04 Bft 1995 41ft4£0 

04th4Sp£± 

R00W4: 40:040*0, 0#4444o 



ImW&lftSlfjs Hit, '£$#€# gift, it^aWfiJ$±jS6®I^B^^SSiJ 
B^fcJS + ^Xo M 1991 9.2%»4S£;W*itj63fc#^»*|J|, 

fill ?#&*&*!£, »a 1991 ¥WE^^^fctna^i?jafit^o [l,J 

1992 ^164, K»Wfrff»1ffifiS*. 

WSfcttWajSfaflKSa^tfe,, ®Bl991 1992 4Fft)}S#0Bt;3sfE^5%, 


2*2 fc -....,. 
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2.6 

3*4 

5*1 

5*3 

5S*^?/GDP 

0*2 

- 1*7 

-2*8 

-3*2 


7*1 

8*5 
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?E $ ?fv iR: International Monetary Fund 
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a-sc®aw-sp^, 

*B&*£-£-Ifc*031B 80 XttOm& 

T»<nft£*£9*f’iftft]BI&«A<> Kfl&TlSiiJ, ftfiSWR 

sm&r&si, *sBtfTBtt*^*»w*a*»E-fr0j te 4HiS!iiicx#^ o 


1. «?e*t*0a«0F, 

2 . *«m***ff+*w^«a*a e 

fta-t-^ffi*, #$*****». 

»- &&&&&&*&* tmitis&nmtmMz&m* ft 

3. HS50IEm9 0Mmifc®Tfe s Mft 

r*. RTft«i»tt« 0 . 0 jiB 0 *«tA«rsiE o fiiTiKAjtft, naa 

»0rfi**3lifiW0iRR«TttArSIE o 

5. MtMII, * 3b R§ Iff-5 * A # tff, #SfrTS;?;£fl-4&£# 

ifi&*#&*)&&&**&ft «tt 0 AXattllttf, »rlijft«Wfi»F3B0 
a, ffistfj $360*5,, ft#*# 

ff*. »Tfi#*WSSrttiirX3rttA, fi*fa**X*«cA3eBR- 

*J#l$o ftS^0«*f, »J&£tfift£»fli&A£ai 0 

6. war*4e0ft«*j:^, 


►253 






r*ttw«**»*#j 4 t 0 r ant »««»**« j* a, 

?k^ ; rKttttfBssitaani^aj, 


► *a*ig 


f#j&tJlftJ 

fltSbtttt# 

**&#? 

► 5] a 


Ift&JB 

1. £tt*+. tt&7«*8&ffllr#»i3e»Sfefi 0 

2 . i*%9fli&£*ft^jttgUfeft*XMfratt&49i 1 90r4bttSF;$ a ffl 

3. ft-£**3(rttl6W? Jta*iSSFBIA-^P6», 

&*«*&&*? 

4. RB gfi "£ ff-^ tff ;£ £ ? ®ttASW®Ftb, W-t-Hffi 

$ V }—* SW ?fc ft * 2 ft * ? 

5. ftiS-Affl:#*, LM &%%&*&#■&? *(*&*£*««&;&* 

8B$a5&flF4HE« IMAtl, fr*KltH 1 WfflWa**2*jSifljft«EiJ8? (ft 

#n3? (*W; 

WKiESfiU, I*T*£ GDP-5*1**5*ft, ftTSJttaaaJfiltiSft** 

ie)»i^wi i f : ^^wi# 0 " si £ ^ w #&&$&#&£§$** if-^? trrisE# 
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«ipft*aife 

#rf5$15 


»it»«EW#f|i 
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«K, m*fttt ; fiil£#tt<lk* J ! t o ff£ft $cMm£Hit&? £ffi IS-LM 

®m&K<m&mmsL c 

2 . ttsgftfwxtfftftc 4w#is®T: (i) m jr mat «i n ^gf m a 

#. (2) #*#*«#*$; ft IS-LM 

Wl£«o #*#*1^*^ 

3. 

JpfflH-7J9rjS, mm% IS-LM itfifc&£*pa««tfUt 

A, 

4. ftffln-8^, iiarA^fp^^r-A5E^«tik^^. %&&&& 

=M£frWtik.„ W^jftS(£#fi e,. £,? &#ffl$nf«r&fT*#? 

tt^aama^asiE,? £ 2 «? 


[as] 

emsa-*, 

[2] &&££&«&(&, «*s^S5W$?tisg» 

K*-iSi«—StStfeAft, (fiftf) &® 

ItJUtJaWW, *5C£85«&kg&_tft**S&, BSiftife 

W**^SBMJiWS'«-/h3|i^c Don Patmkm, Money, /«- 

cjm^ PnVff (New York: Harper & Row* 1965 > 0 

[3] —ifn^tisK^aj^fij^wgait—- 

*S*ffi»*#t&»Ili6*tfJ$ftaigJ!st 0 &fl$£3l&ftBt£MititA* i F 1 gg-m 

[4] J.M. Keynes, T/ie General flieory oj Employment, Interest and Money {New 
York: Macmillan* 1936)* p, 207, 

is] i995 ^3*aA«t^B^»w#asafrii*ifc«»*w. ngm’Bftm 

a«». fi*sa*is*ef!jw*Biiai. (*tft 

“chicken” £ — «•»$. ft attiSjtfc'P , ^Steffi[SjiEffift 

$. “chicken out” BPiftSJffite. Xft 

[6] MSfl, 0HL : Ben Bernanke and Cara Lown, "The Credit Crunch, ” Brookings 
Papers on Economic Activity 2 (1991) 6 

in &&n, s»!i±w^»«jn*i*^?gssa{, 

*0 ##, mn&m nn’prmm, **#r?K bp. 

[s] ttin m&% i2##fij, 

Wtt ft ft ^ ^ J5, Robert 

E.HftlL^The Business Cycle Dating Process*” NBER Reporter^ inter 1991/92 and Vic¬ 
tor Zarnovitz. Business Cycles : Theory * Hisfory * Indicators and Forecasting (Chicago: U- 

m it *”"ir'i'i'iirV#jit"i:jr""’ 





niversity of Chicago Press* 1991 ) a 

[10] Stephen McNees t “The 1990 - 1991 Recession in Historical Perspective, ” Federal 
Reserve Bank of Boston New Englamd Economic Review , January-February 1992,f4®^ 
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ms ^2otsatsia^m^, — 

BPfSfniE*ifi^-ft<t£3$&^—**««&«<. B^«flfa«»nrA* 

, »S*rBaMMir*;A:*S*o 


m a 


n*m* 


► 25 ? 






ha^hw*. *e*^i£5mHrtw*i*, as a 

«K*7Ltf£ffi«KWffrtt. Aa5R**HW£#;fra£1fl:ffK»»GDP e 

— z®&] 

£&t*iss£. wa^«s-#*i«^sf 0 &n 21 

dSfl-5n#w> 

K®^&Ro §?S^M^KiJt-aw^^^p a pdjasiJ^S, asnrtftft£& 

KW-^waaHfl-^j&RAa*,, «e 1995 1-. KHaiPWKfl-^Mfc 

«* GDPW 9.7%, ffi&PHffiSGDPtt 10.9% o KftHKffitfcft, H 

HA*WHISK»«Xt*M'— 

—###&»«»—'ewaiUPH^H-aa gdp w eo% 0 

^§lB. K««#05/R**5W O ffl^i£nW£diSj£;tTi|fcAWIf 

a, Hjtt, &A&£W IS-LM 

Hd&aittsmfeieHisjftfiftrto 

St, j*ajg 

Dtiko «xt^KHr»iUKWffrtt, ^#t{±)«W»7uifr^TI^, 

fflPJSim, JhPTISo i£iEftl980 t^ 

wss^jtiuftHBaa-w**. it^BaKwnsttftjiiiHfthesiw*^, 

iSn,a$t#^* 0 ffi#HA£SS3SHWfi#arJR» 0 RZ, 
ttii^WffifllT|!$, £HM£Wl*A$49ti#ff£. HW^WH*a*aK 
HKa. ffiPitJn, HPTK, 

£h|, $igtt#ttn$$5&3tt#;£&W$HKj* : . flfefHfcSff*«in* 

£A£&|IB£S#W&<j;L¥£SIS*i|gS?j*, fix* 

$i|fe£g 

^Aftt^fJ*, ffiS, SteitSJffiA®J6B®Jt@f#, H^Sfe 

3HRtt»K#fttH:*#*»«S!f? ! , «#l#Hrt^Ki“rp**»4 
“®- AHRRttA^ iC*«AKiptt**iK|j*WiB* 0 
lS-tM#tf^SW*«, l<Uffi&niSK£Sni5&R%JSftrt a K*W 
i?HJiWifcr*^HISiK3£ 0 
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1993 

1994 

1995 

gfcJSSS 

- 99,9 

- 148,4 

“ 148.2 


-72*0 

- 166.1 

- 173.4 

&*JS5S 


- 14*0 

89,4 

16,9 

Blfctt* 

- 113*9 

-5,9 

- 133,3 

■fii&BtHMI 

F&fcra/ ifererw Bulletin , 

January 1997 e 
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;*: % -x+x*ft wt-tw tt!vX->»: *:->!-:*£■; -j£v + v ^ .; +; k - 


R^afitt^SKiRA. 

aBi^BAftBHUi^MR^efWafitittAa ILtt-5 

B*. ®a^*Hie*l¥iB»» 0 KS&«ta±K#S£ft*&&. jnftg 

g' ait'. stka'ffiV. 

fi&aswa^ftBaflBfl-iH*Ata. ^aAttfflBBftjH, S:#^hb 

m*iijiuu$£'5K#K 

# k a»#i#*t*j9f a ^ a® a* s an w s * ns a* g ats as 

&0 

* 

KfB^filS^lt«SPItt*«#^±ife<JERf fc 0 ffl 

#, ±tt, BffffftWaBfliKj^JBBifeA, a&XBgBN^ftBBj* 




inM^A£tfj£^£ifeA, BW^s^BHtbifB^awflllltjSrsc, 

&, aa. w^ciHTm^^ 

BBKifeJtoWBttc &ftffl£-5ftft*t|c*ftB£**;*tf]a&& B 

f * * » 


0) 


* 12 m mm#* 
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& Hf M£ J* # ^ + Jflf-AiftA =0 






(i) m £ a *h c 

^ (2> t*^#3 m, tfiSTtifeiffsi, jsr 

ftAtbifH^K^afiB^flia, £#&WW*8«#WK&#*MS*iSP 

(#) ig *11 **«*?!$$&« 

m%-. 

'kits.#: = t % &$i % to 

+ (la) 

a*£#*^ftAW**:/ ; ’*&*&:? , $40R;K$&*£fl3l&?, 
&#Aifc + *(itT«i*cT«4r< 1 — >NI£ptij»ft&BS-^Jl!liti3liElf«H 

SIStt 3 £jfe«(*»-BS**£jfc, t &**** IJ1 

»«12-l0f*, ft 1993-1995 *F fa], §t H*P fh (JA 

1982*F(U*«ftE*njtfc), 1993 ^ 1994 ft 1995 *i tfc&j&PS 

ms ^^)tS!tA 0 ftSf^fiiH^ft, S jtt, HHiiaib^^h 

it. wm. 


$ )t $ $| 


i#ft«x#fs 0 ft*i, *«K»B«raa^aEsirff;^« 0 

ft@«tca*T. ^B»f>3fe«tT«#niB#ftia^is*j5Ewagtttt. m 
*■£«»€#„ 1973 ^*it, ffisc^w 

Wnfteo^ft, l m 7 t &4 3 ,fi(DM)&nt 

tit, *K«Jfc3?**7c<, llftTC^ 4.90 fegp 

(FF), MB^RjMiKlfcHTCc t^lRfTMB^ftaSBajettttWiCajElBfli 

£**%»-**, 

H*BAf]*m l|UcA4. 90&B|Stf)ffrf&, ftfe^H^^f^pJMTt, piijffi 

#AJB^^#R^jttffr#WSSPKl^ll5c 0 &Z, 

Jtftfr£^, Httl£*ftffrfett£Jt5c, W«ftA(K*iilfl£ft 1 JlTcAifc 
4.90aW»tfcttK^Jl7C o [4: 
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^ m 


ft at —mam ff ^ m & sag mu % n n&i$ # 

—^ftn#*j**«4«#fl:tttBt, munzm* TSstA+Amfrs 

£ft$L e 

aa^c^ftijr, mnes 

mm, JtH£±xt 

SgHWHI^iBcS:#^, H*Et^7Cjilft43tW**i8ia*iHAia43tJiifelt 

r» W»*3K^flE [J1 0 

Sifc0£r$f$&tt^T-gte(Jm&£#;fr£, JqW*7 fc aJlr#±« 

mmmftTWo 

&3tt£ii#je« 0 ft ft. 1967 *ftffl!&3S«M. 2.80 ftS I £ft£tt* 2.40 
ft7cl3lft t Jg{i$ 

WftHftftttJttftg, Sjtt^0|»)B^>ft3;. 

£^ 1979 ^171*, (ERM) 

«ara#;*^* 0 * 1999 ^, ttftKB&ftttiimxa-#, «*-»gt 
iw»ifi»s(EURo)#ft#jipati[H«ip*B (emu) &m 

tfeftNrkttMMkft, M_a*«i£#j!iB EMU 
(ERM% EMUP5#ft^£ 12-1 ‘t'&tfc^ftt'T 

ifec) 


£*^B5*ijrSSJ[:*«T. to 

1 ^£&65 lift, »a^nHw*niei«i, situ 

aAxt^sto^mte, «B*»«RBrwii¥3Psi t wecgafr*)#,. 
fta^wjgw?*t>, jc*srttM. 1 s,£& 65 n^ittAisiBAi 1 3£&67 g 

Hit«^‘JIBAXf'&fnwa 

#S«£rin*ftT. iC -ft HJtfBJi *17 
aSiCg^ff&iCgftl'-ftiimftSo 

• * i ft 4 » 4 

M t2*“"»'»}*'* ^ 2 






;it in fife HJ± ifo 


mut-gn&&%§,% 


*12-100 

S >70 


»«ifn*m« (erm) (emu) 

1979ft?f&, &&&, 

ERM) £ 9 !*I, ®#tflft:Sj[:$*£_t 0 £^ 3 : (ffl 1 If KS*flIii^aS 

ft 1990 ^, jlfe£9ffig8| 2.5%o 
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9 1 1985—1996*89)t*: M***J9353BBSS® 

*^W»Il^it* (W»W 1985 * = 100) 


I 1 ! 1992 #■, M £ * #1« 3 $1 # *F ; & ffl , W*E^^**fi|dlii)o 

i£B, S ft &*>&#] 15% „ 

S*i£*a#mftft£jt:fl£:ftW&;i#ni Plfflft-^it**L(N 0 


>(S2 fc ..—. 

r i * * 151 ** 4 * 






1991 **A4)MT**ff 

JfM'J 

• * i* B W # 4 4 4 GDP ft 3% s 

• # B flf * GDP ft tt 4 * M 4 f 60% o 

• #£*AftS£441*J!g!&4444E4IU£ii#®!JKB£4ft&ttJ:1.5'p 

W^^.o 

• (4^ ft) *J8*iJ*, 4 ft = t 

B£ftPJ4.ftth&, 4ff®i±j&:#t'J4fti«54ff£A e 

*stBiWitt***®Km, 


ta« 

i^ft&ift&iNiffiJ) (EMI) * & *H f * (ECB) ft 

it&4JUk4-, ££«ilii*&*l, ft# 

gfc#l -P * & ft # *G-r £ £ ft *44#. 

&t£*ifsr£, fln.R4££3t. t«$M# 

+ *&#jSr44*i£#4i£# J £-&; ;#*#■**, 4 £ £ W ft ip * ft ft “#ftiiE# 
€" 4#:= 

tritftft-t ft 6 44 4 j Sfc 7C (EURO). 

RtN* 

4#rftM##4ft«£4&ft»Si|*|s]ft-fi. T®*4r44t B 

• 1998 4 in, « I997 4ftft&#S^, 

ftft A 8 ffl .*Bt ifH ft *# ft f „ 

• 1999 4 i n, #&ift^#SB£ftB£;i4ft#$ft@££4iHijftBft 

ipiK*, 4Bi|ft###£, f0*@£jc*. Vl B 

ft, ft ft fp * *„ 

• (^iS.) & 2002 4 1 , *UftS;iftfp ftfcif ttXsfeit, ft®4ailft, 

rt, 4@ 1 tft4±&£ftr}i*| ! ft 0 

4-4+4, a«j4affiiftW4±*-Pi*: 

• API*; §| it - # #r 15* N-, ^ClSpfaft-ffi tftiftiift? SB *4 A, 

f+i? + »4£#»mslft®fta|! J &«fe 

Wft±ft*«ft@r£*], fl'J $fr ft ip £ £ & 4 & ftJBJK, £## 4 # + , #.** 
stlfl'is. Bit, ##+£ 4 sft, & 4 £ & & $ £ @ ft-, ^ 4. # + 4 # fq 

«o 

• ^SI» E4ft ftfflSftftJ , ft#-g| ft*#tb 7 

tt, 6 ftMft $#£&<; ±#fl* 0 i*44*ftj£, 


m 12 m 


mmmi 
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*1 

1997 flirt#?) 



*«■ 


*#»K" 

ttm*} 

327*2 

2.9 

1.9 

#s 

70.4 

0.4 

2.5 

as 

56.6 

3.2 

1.3 

ia 

63.2 

3.4 

1.5 


76-0 

1.1 

2.0 


122.9 

3.7 

2,5 


76.0 

2.3 

2.1 


67,6 

2,9 

2.6 

m&w 

68,9 

3.4 

2,9 


56.5 

3.7 

2.5 


* £ GDP MB# It 

* * ¥3#lfc 

OECD Economic Outlook , December 1996 o 



«»»*£*„ HttitkaffunMT. 

ttSSbiPMIT, **«*TaEfrFBMSfc«:fc*2l **t*ifc 0 




*. Sgitjaw^^ “Jg«" ^ “Tt®" «S J| "ttfcJHI". 

BSERTElffll SljcJi l.50*B^3£*iS. fcWffil4S£&67 3tfl-:fcj# 0 *h 

*tt*BBflr*wttffr» 0 «fiI367c—»B^Sr*»#ffrJftK 1 

flitolSH i 3£{t0.67 «tg— jE»-»#m(H**r 67 % 

Blit, SP*C^T^, Jl^tEPnj 

ffl 12-1 *B 1958 ^W*tt*7c—IIB^J£ (DM) 3$fl*iJffl 

s» Meo^ftH i972^MH)ej[:wj(!iHi 
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B 12 - 1 1985—1996 ##7C—mS-RSiC* 


SfW**: DRI/McGraw - HiJJ Macroeconomic Database* 


ftHSCaWT, 

(devaluation). AWJCJEtttf IP , £ft 

H*tt@RH3WH5f*iilW#7. (nevalua- 

* * * i 

tion) o 

(currencg dep- 

i 4 » 4 fe * 4 

neciation or appreciation) 0 3^0^, Jil!)^K® „ 0IJ 

1.804t3tS£ar»A 1.75USE, Moffett. ■% 
9k in. H 12-lip, 1994—1995 

1992—1993 ¥|0), 

?Ht e THT 5 “E«/?HI” ^fflAjRfl-JWfiEfflTHlje 

fl3egft*±WKJH 0 SSfllfcwCMtirW* 

ft. 

* 


• ■RttSJfc^A-'NSaF^KttftfffiSlSCaieSt. «#*J*#£€US 

mi 2 '*"'"mmm» ^ 265 




+ *££hBA«tt 

HStt. (&£&) 

(*a^) zn. 

•«BIjejC*ttT, **«fi*#ia*B#iPti-*«HJ£tt-tt. «M»f 
* rp W #f tf * # B 'e<n«*^*ltftlK^fp«(*»*^, firlTfiW 

(ffl^w) tc*. xt^ipnsBB^^jeafftft < w *hmj& a » # £ 

aajc*M$9(i, &a 

fpj?36fHT. 't’Jfe^ff**■TBS. S |5p ife S j*f ^, fH&#§f)tC^$1 
T, **&ffimi£fT z Fffi, K*J&rWW*;ttff3r 0 


12 2 temtcm 


-B**a*ife«fTtt-gBtJfi*|6gH£a;flf|5fl tti ***HJ£lt 
fi£fc#* t WB^BWiC^tfeitTfcaBSE + SfipWBJS#, M 
4n, ft&ismmm (DKr>, 

4IMMf#f/WRttKrK, ?E#2.50||7C, AfflWaifflailTD—JKBWfl: 

$*0.10J|7C, aiftBJJTlfcK^f-fll-ai&fiJ] ppp c ^ —B£fipje& 

^B^B^h!fe^SiJra#M — %%%: 

f * * * 

*** + • — BMJMMKA,, HSEJC*R, 

275 

R = y (2) 

it* p , e i^g 

STHTn-ftS:, ^ ;k B ;* ffr |& (it it tc it i| ; £ 

*«*>ia*5c*f-*, Hjtt, »*£*** B*HNM*B0M&;itto 
»***#:*#* l, ###rp4h*&K;(jT#<, 
££B>M$AU:*Bilr&Kfto ftSffetfffiTFSEWflliS-F, 

fia^jna,, «si?*Ti, 

ft ;& i6&H ft &*?}-, StJtitteJC^TP?, SgiS^j&Sftftffh 
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[19] (A2) +ftf) n, it if 

(A3)o 
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• (*ft)(i#^»att). 

&* (*««#*>, 

• e«jsni«a*w±»x**&?FTS«»«iAjik#, -efflirEP*!iw 

#rfiSW»SW «# 6 




ftSii» 1990-1991 1992 ^23 »»*«#***£„ 

M2 ft M3 W&«*8£# 
(&TSt*16-l) illTM. (credit) 

&%-' hi*, 


Mie# ###■*■. 
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»»A? 


&£&s+ivft# 


# :< ■>:#>!£ yiAii-;-:’.: £ :>^ •+■£;-;!£*>> 

V Si ^I$S£x*!+!- S+y;+S;! 




• ♦ 4 

•SV. 


,* *,« 


*1«- 1 1988—1992 # ft* ip St* ' (#/£%) 



1988 

1989 

1990 

1991 

1992 

Ml 

4*9 

0*9 

4,0 

8.7 

14*2 

M2 MW-fe* 

5.5 

5*1 

3*5 

3*0 

2*3 

M3 65±P-K# 

6*6 

3.5 

1.3 

1.4 

0*4 


9*3 

8*0 

6.8 

4.2 

4.3 

*frfl*;ii** 

9*1 

7.7 

4.4 

“0.1 

-0.3 

gjg#*j# 

69.7 

8*1 

7*5 

5*4 

3,8 


8.9 

8.5 

8,6 

7*9 

7*3 

&% GDP 

3*9 

2*5 

1*0 

-0.7 

2.1 

m%wm (gdp semcIbsso 

3.9 

4*4 

4.1 

3.7 

2*5 

* 1989 — 1992 12 

W^fi* 

#*4#2i f DR 1 /McGiw-HiJJ 0 

12 a«tt® 





iiillllf: 

If 

m 

m 

m 
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&&S6 20%&&??), &&M “$>%-&&&” M^flTo 

t, ^APrwffl«srm*^rfi«t*»5fff 0 ^m 0 &rp&w# 

(high-powered money) ( 3E rfi ip ) 

uts^A^dfe* 
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(a® 16-D £«»**. 

*#n5#a, i&uiAfSftt. -ein*^rfim«c«^«-®= ^rpmssc^m 

ffrpffMWit*#*, *»** 0 &*#«. B^^rP^M^w^-iiTeii 

ffi&ZT, »S#a + «-* 7 C#iW!lH« 
»«i^«[*tt**1Sifi <**£)„ Win, 10 %, ft*# 

§S:ft«-jt7C#ffi#a, ttKftaiOH^WSiJ^ilic H#. 

#^»^rw«-ji7caA»fp3rw$^ 10 ns#*. 
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00 16-1 *;/l&rf)*lffiil5«&a«£R 

*>« miw8*a-jB 0 *S#]i6i**tJ-#*M?*t:trattS»l 

<&s&#>fi§] m w*a>. tt##Tfi&»tt&e*nraRir-^ra#si*ifi 

^itD 0 cutaft&mnsi: 

M = CU + D (1) 

® *$ ifi £3i# in : 

H= CU+ $.$■& (2) 


a: 31 3#—# IS: tt $ ( currency-deposit ratio), cm = CU /D; ® ^ fct ^ 

***** 

(reserve ratio), re=?ft&4/D; 3£ if # rfl £p £ (stock of high-powered mon- 

e y)o (1) (2) M — ( r u + 1} D^HH= ( £w + re ) D Q ^ 


M - ^ CU H = mm x H 
re + cu 

Sttt mm *» FP#*, GTFiS**: 



mm = 


1 + cu 
re + <:a 


M 16 * 


m*PM + , ft** atm 


>35? 





• &*—&*&* cu , i8tfs%&M*t a*s*c«a/js *&t> 
vm*. (a*»ipiaa*^i tti wtfc«»ift*«rii) w 

5K£ . ##£*»*»—#*£*«*«» 






ta, ^A»¥#WJfr##tt'l»*WSB£, H*fljaa£«u«*ttft 0 fflt~ 

ff«n:?Aw«aw*=pf»js, 


tb$ 


a) mn%j ! *ttm£tfji$#L 0 <2> 

^ ft tt *| * ft ft. 
S tt% *££&&«« 


16- lie 
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*ftfi-£30*fta;*7, &&£&, ftfT*ife*J14*fcAjtj-«ft6<f## 4 in 

*#**^«HMf^**, #*TTft tt*A**ft**#*fTtft 

ftttfe***#!**, s^s.^ ■rsfefti, 

#**£«?&*t, te&s*tft#*A*ftii^*ff “Tfe^ibagf a„* 

S47gi?F^^ 0 tft A** 

^|*c« ftJfin, 0tSi4 

#ftfP44#Ti$, (MM 1 * 4 fr 4 4:4 A« ft $ £4 vf-&4ft4 itttf <t, 

&fT&AW£44Aft«.tr£ 30 4ft « ffl 7 „ t 44-^ S S Wmttt 4- 


W..****..*. 

r &&**#*& > **«*# 




fti±T ###&■&&* 51 (t# FDIC) 0 EittWSffi+r 

MH, **A**>*fta*fi«fl, 

it*«*i 30#AA*, #-ff#Jt#.'J>£4,' ‘A 1940 # Jj 1979 #, 

£t*£80#ft, X*A7-#*^t«W*» 

30 #A, &f#£FDIC, SSFJ&lR.tt/'tgJtflgffi##, 

* % «.#**««#, Douglas Diamond # 

Philip Pybvlg £ fMfl ^ *14 Jfc i# ^ “Bank Runs, Deposit Insurance atid Liquidity w 4*4£ 

Journal of Political Economy * June 1983* — M sf; £££ 

& ^ It's a Wonderful Life ^ ^ - 

&n ft,. 




16,2 







®®# 0 &ffm«»3?flitiotfflj*a 0 

W i 

TM# 16-2 Aftl£i+$r£o HRHft gfc JfJ ffi # f£ flp 7 

ioo Tsmjt, ieAgt^To 
&»«&##«? (X#*fr*m-##£). 

^^iftstj-SKS^niKa (Ale#) i# ioo tj n tc ft 3; n. £ 
MSmiBMifi, gfTftfcitAIIS^Mft^iBA IOOS’Hjc, 
$5:il#Ail®fito m'n&m&fe'fiMP , 100 TjUTC&iBAjK^ ft#*, 

“&#!&*$mTiiiwuoo^* 

TCo ffifettfriEffaiiar ioo**s»«*&, '£^5£*#*&3i#l$ft# 

tfc&flfts 

* 16 *' m0M+"'#v #'■*'*' ^ 3S9 





V. 


flMTilHi'EBSSMiE#* *#W*»gffl#H«:ftilW»WTff«t 0 3#sr 

jE#«fT»*iSff»t«nr#sr 

tttt, HPneijtaAISIIi, 


*16-2 ft**SftSsmKtt»j"A«*tt*M %.&: lOO^SlTn 



ft* 

iKfffiiE# 

+ 1 I 

j 

5ft 

0 


0 


+ 1 

SrPSffll (*jg) 

+1 


+ 1 
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to* 16-3 +fts8tt»Rj*fttt£, 

iEin«nH(«#nw, w^K^fijfira^^ipB mm#a 
»3ft. ^atfEJIMSiit, *«ttfc*ffm*fT£»3tftW 0 Hit. fi^JF 






P y.->+S+.+ P V] 


* 16-3 1996*2 AN1fctt«*tt*j*fttt*, 

*^a^)ISfRW*»?0Jsffl #{4: lOfc^TC 



<*iS) 

si® (iffl) 


21.2 

S# 412.5 

*»*#»« 

408.6 

377.2 


1.2 

J*$** 35.3 

ecwuE# 

376.7 

16,7 


30.7 

Iffi 



Jtffilfft* 0.6 

&rf5#ffll (*jg) 

429. S 

(isfll) 429.8 


ssw^aii; i996^5n*«iai*®. 


• 9 • •' 




, 'X’t , t , J % • i'j-j -j*j+i 







£mJ 5] 




nfcfi^wsie^fii. asiwi. i**m£«ga}*f-?c— bp^c 
rtr^fffl—s^gerfi#^ &***««!&££&<& 

*Ht.' SII*«a&B»flltt3tft»!l3C»lt4*^«;W, 

®^sni 0 Hitt, *h€t$§4k&&s^#ffisffiii 0 r * i 


KWMMm 




#ei«-2KT fEft*6ftttAM«*«ft 

sn atusttiaet*. «f6£*tA 0 i4» 

& ft $$!*!#&.£, #«&$#(£ ffR#, jJctifciFttttaT, s&r 
safe-*®#*, #£ i987 *f 

t*tf-^£iif-E(T#l[&$!*£$*tAo ® ffl *| A * tf _L £ * Jfc ± *> * til, * 
tf #*Wt£ ijMS Ife* , 3-ft fa £ A fill ■£$, £ # N It 4 g 1 It, *PT'itft»[-g*£, 
iSP##o M, ft 0 A tit, $#&■»#&, £#«#*>•& si # A # # ft + i£ 

»##»„ **^#'t^A«^'(itflmSf-y t , ft0tit%-A£%£1i, *#*&#« 
**. tet-£*£4ft##, tfc$B£JfeH-®fT (tt##-) it! St * ft B # „ 

ft)tft%7<, # 4 ft #L # ft (K 3], ft, 

13 it it®#.# & ft fa 7 , #ftSftfeA4& &ftAT 0 ftf*#*®*, 

«KA*#, g| ^ (ft. 

^^A). ^ tftftijft££, a*A®ft &&&&H 

A. E * A A IHiS 4 4 J*H£ S& *. Aftftftft, ft* fRftffi 

=!i 4 ft ft ft St, it 

#$tt^Aitft&# (* FDICttfifity*), t0#48'j4ft###ftl5t, &.H 
+ i£ft(Sft&#AAJfcf£ t k, RfkA 


mi6* 
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lit, a £ & * *-t-If # WRJPt, & - iffi lit $ £ tt & t W*A<, 

(Walter Bagehot, 1826—1877) £ ft 1873 £ * £ #1 { ft & # #r} -It, tt Hi S 

Jfctf*: "A#U(!H, jtf 

?|t £ IS • & Jl # ft ( Milton Friedman) t 11 $ (fli • it, K S£ (Anna Schwartz) £ St 11 

ft -t$4\ ft if 1929 ^^JKtitt*SS?|jeft±jS^f''T*a 

tk&tft, E®i^&T£lSS#7t* 0 te ^ 1987 #■ s Tp # ft ffl W , 

(Alan Greenspan) & £ ft ffc , ft £ £ £ # ft 

a * e & 7 -tt js $ « 

» «^rsaU*.it****st*t-;(t*lHt*fcfi*JK,ffl*, «.AW*ft*if A.****!*,, * 


^ei6-3i^ 

375 HIS £ 

#**» **#*#*«£**« ipffi fill M, **£*»#*, 

t &&«■££.*£$&, it: + ££ #, «.&, 1996 H # It ft .* £ 

i ■7(t±&fr-#:#:£ii#«i 1%^ ] /lOOOo 

St *m$Jt£ii5^S S-ftffl: (1) (2) *)fti & *£ J*ft 

«#**«*» 





iwi 1 * 16-3 *W “«*»»»" *B<, 

Hlit&BE i ^ fg Aftit&& 

tfc*ssA^fpw-sp^, 

$■» m *«« m nr mm$ 0 


aui? ft *«»#«* (3> «s»#a. 
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sre .ttSa-BP .ffttJSHfi&jfcafT 

^Aasniff, 

jtfasffltufffli^wttAafTiW. h* 

*£tt£iltr, Hitt, BTttttffttftffittaiJt 

S-'hifMfc*, *££|RraffftJt 

mfiAiv^n. «#m*je, «««« 

HWKi^M ttSWffi. H*W*W 

mmmuar. ££3Jtra9Mt&;aflrita?T$tt 

W. #te#ffi#*ig;tKl7 t Hitt, 

«*. ?s*^ni#a#fc^^iDc 

nffifeWIS £«!((] TSBij&rfiffS, *«£«&B#*»li5fJL¥A-0* e 
£*sb*, #MRrie®Rt®H!6()T« 

**£&£*e s Hitt, 

$J£ f&l ® t) $ fR W gg A c 


16.3 



*ft. *naai»“»*s, &tn©ia, «fr*i& 

AWB», rA, 

aa«^ffiM 6 tt 3 cain»rp*« e #»«, ^m*«n±9*u«33a^^ 

iaE#ifitA!f$£ 

Bftflrttafrain 

E&£S#A[$«ft:&£W®&&>£AiSic 

&. @itt, t:wm^^^#is:fct$A34-T 0 mn 


mit* ###*, 


►363 






•nr ttSflltWAIIItfTafTfcft,, ftii^EfrK. 

ft. 

tt**fT*«rsi£«ifc»#«L aafruntna, ft&$?&i£A#&g,f i >#gic 

®*wr*. Sifiii££#ifilftr?fe, WHF*S»*fr&-#tttt*T*S 

^tw, ma&Ax*aJt#*ttau—?f*tb**it 0 if is## mm 

t sr ffi m «a m a in - a 7t m m a m « ib a r &» 


i6.4 


»*ffifff«uef'e»fRrjs#«iR)eift*f± 0 

*'** t . Hffiffag® m '*^ 0 llmk b *«**« 


M* 



S16-2 MtS*|JiM*tNt9Xl 


264 t -.—.,. 

■ ***** 










16.5 # 
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LL *&£«*« »f0#M&em£-£s S*)^ r . M 0 /P 0 , 

M'/P, i B » M'/p, x 

w r 0 

inTJ9rx£, ifc A «*&*!!*« *«»«=. 33ttttf 

#J.«*r£*3EB*-fi»£*tTtt*J*6«rSt*-t.*iT 

tt ffi «l& 69» «, 

«niff^aaft«a««n&fitr##n. ft)** «**«*« a 

<&£«*)*, Vtt'aVffr«5JAfiE# 0 in£l£&ll|ifcfl£@CJfJ 

3tnpi¥»tT*wffffi*»w*iiww»ai^. n«iRtta t t > aM»'e9fa 

= flhtD. fpig&i|S£*5%, StnJM 

*#[?Fttafc 5% e &*%Ktt&ttttffl69^&Xa3^$jRB£ftfl£ > H 

*R«*IBj£S£69»iB«KB»69±*WH*Att*tfc89. j&ii'EW 

iEin3|c @f^ 




50^ftW*»-RWMM. je*ttftK'C.'tt£&Mtt*3A&«lftf1i 

Mta, *<fr/L¥5?J£*J:it«*± 0 ®S£. &m 
1959^, $JKtt;t 7 FJtt&*tf $$*&&<> 1982 ^mt(r, 
-aittft»TPtt#ilS± 0 il»«J&, *<c>H«0S|jfMU:, 
H*lfrSW^S6_h „ 1,] 

Rfiwi&AEfi^tiisifliifnBfiFRBis^iBjafTa^wisia,. 

®flSjttaajM^-tlT^#TRli-#^ (William Poole) 

$o [9) 

*R«wsisji«gsFjsa- > M#j&»p ! ta*T. 

Sffl /S-LM«i. #fififflT3S9>Nlii#69JBBt»S 0 4T^®16~3 
‘t*. #!»* LM (M) 69 LM*«*3*««H£$fTfi#*Bte9LM |8)S$ 0 
LM (i) » LM # rfi ifr & (tf) ±9 * 0 

«E#£69#Ht*¥ f±, LM (i) 

* is * *)*#*. Jf Jp Jp rtT JW 






SSl 




*ai6-3^, 


*6i)/SA^ : /S ( W/S 2C Kfn®SH«^W5t^»jI@F-#:^fiEiEA 

t$&m, 

A<IStA^nI1i6&i4^g&*¥ Y* c 

ffiffll6-3a + , Kfn*3, $B#LMAH:*lLM (M). 7* iti * ¥ « fir 

y* 0 in*/s *&*«,. y 10 4B* is AHI*r/s 2 , 

y 20 ««-*mh«t. affittwa 

ft Y'SisM^iij**; Y/ttftY,. Y 2 'JRftY IO 

Hut. sfiffHua-^MSifei Jtn*jfana*it^«7jcftt±waisfi 
is a m a m is. f % , m r a * f k vi a & & W »fi'# * f' k ’kVsj*»*se’ . 

f^.’, . 

i6-3a +#a, ^$o^, r 

S/Sft^|i)£#|l, #iSM i.M (M) AH£*f, f!|$_t#, 

/S LM (;) AHiftt, 

SfffiaflfciftWBlS fS#3&*£^W;!j* 0 sut, ttffi 16 - 3a <f» , a /$ 

«fflI6-3b*p, RCUHS/Sft«*tti£M. 

LM AHI$s(j«i*S* c ftffttfi 

«¥#*af^ 0 lm etm&jsnm£LM t , &i»ri6* lm 2 „ s-#s#ji, 


3 t««HJNF«*H£tt/**¥, Y’„ 

v, sJtlf y 2a AtJiHgttftB 
««*. Y’a am, ftfllliaJB-4-ttife, in#±gJt(&TUnfi 


»f **«*£##*¥. ii8tt&«£«s£ 

#WKF«rBJS* e aw>#^iarttt«rirffiii*$ar(i9is<i 0 * b*,‘ km 


«a»a#«asBis 0 


1987 *£&, Mi 

<»m 3 ei»#£»ttjfcii*) urn, «,***« 

RM 7 £fr;*#lim(S«ftJ 8 0 mm, 


i£*»*fcttifcH«ltfiMB«Wifcjfic. *.**W. **«**««& 

&$ri±8!r&J, ^ 15%o PI#, 


* 16 * mmni'i-""^t'i”Si'i'm 
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®*. a#sifctt«it«ftwifttt«aff»»ia(»r. #.aif*s*ff* 

#fif?^&*&£i*sijg$*WJ!iH 0 nut. a 

*#*»r 0 


16.6 mrfi. 


**«WS#;HJt# M2 ft M3, 

wia«w, *e»*$*£rttw*£iifc*i« D 
teinstnaffl (««) 0 Sjtk, i# B 

1982*Fft£fifflg#, (Ben¬ 

jamin Friedman) it#l#lM$F4f*giUg; fiE90 ■% & rft ft) £ jfit GNP ;£|SJ 8$^ ^ 

tttt. flMH-5 GNP£|H]=f£&&W5^ 0 [l11 

(BenBemake) ft 
( Mark Geder) , ±5 Affi + & ft + ^ f * 

&. §l^£&WAflt, tfflWA 

ft®£1££S^#W«JA 0 tiift£;a'rVf%*«, ttAST&B*, *«*#■»!*=* 
TP$ft£ifc£^®!i ic ft^®$SEffi : a&&()i§S, $ffi*fe£TP$ 

ft c tu] 1989-1991 ^R, 1990-1991 

WiSo (J0,#e 16-4) 


#^16-4KT £ 1990—1991 *Hig*WiSi1iif*. ft¥ft«ffl 

SS2 * 1990-1991 *#*$*, Bi#**^.***, ft#****±*fc*fr 0 A 

1990-1991 *Xtttt«A£&4#« J K¥£*.t?l-tt 80*ft* o CP[»*^^ 
1986 * 1.9% #!***, 14SI 1989 *# 4.8% „ 1989 * # & 4 * * 5.2%, 

&*##$.* 1989 *£*## (3L*16-1) 0 tWIAfif HI 


1*0 ^ ,.... 





44I4A 1988 6.7%, 1989 4ft 8.1% 0 % ft , 4 1988—1989 4 . 

*##iS&**>**rti|**#T*7- - 4t Ml ft if * £ ff A & & #1 $ , Bff M2 

*PTI4#MAo a A 1990 4, ?!# A 4 # # Jfc £ Ufc , it * 1989 4ft 2.5% ft GDP 4 

1990 47 n , «,48,ffl4a, 1990 

443^#44£ft GDP Tf T, £*&#34Xft4B-Kib«4 1992 4 7 4 ft ft if 
«&4o ffi £ # fa fli ft A ft'& f £#*t3fffc£Aft£)sr 40 % ft 4 fa f/Hfc ft ftp] 
*, -SH4*#?a;4X3E4i4, 4«-f*4#4 1991 44, 4 

48ttt*fc#fal«fi4, 4£f&<c44£#fta, fA&tZ %$[$:&%&!&* 

4 19914ft, Xitftft&gfaft. Alfl 

X44i£€ft t T&ftXiSo X 4.5% PMJ 3,6% , @ft# 

*1***1 20 44ft*1fe*4 0 e*Xft 4 30 4ftftftffi.ft4., 

#ftft£. 16-1 4 10 4fflflf#f!l44W#tfJ, ft Jfi 414 *MR SM* *!s T14, 4ft 

ft##£ft#4£at«4ftfa&£, 

1990 1992 4 Jd H 51 A it B ft ft. **»**fttlP**A4**tfl*tS 0 
Aft 16-1 4 n % 4 &*lfft:4*£ A ft 0 

*4X&i£4)3BP£fff£ffl444#ft;'fc ftXfaa «44Xi&4&A 

t, £*fia*>XfttU#*tt&X? #f| #*. £«£*«#, (credit 

crunch), SPftfr frfa #$.$ 4 * , f£(4 & ft 7 3 X i| 4 « ff X*fc « ft US 4 , a - 

XiE* T^-RlSft#*.- 

fafr£444ft? *fff S#fSft&fT#ft, KX#«ff4lbX 

#*» afr£*£-fa 1 $■&%&, fa44ft*afr#iL 

tioon^c ftrnr.nko a 11 '"■ Cara Lown, The Credit Crunch , ii , ‘*'k: MX 1 Papers on Eeonomie Activity 2 
(1991) - See also the special issue on the credit slowdown published by the Federal Reserve Bank of New 
York Quarterly Review, Spring 1993. 
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sB&, fttnaawi&KEiSjftiftSfi!, w®**#^e#r »«»*»!£ 

£&» «fia*WT = jSi 
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2. +WB#SBM«KfS»r*ll»M^tSf» mi n. $n * f|J£ ft £ il/l 

5.5%, 

5JH. GDP tt£IS*¥5B#*¥;fc|B]£*«*»£»(. 

H$ft$tlieEgi5ftiSPJ'£fH) 

3. U£S#tt;&S&ftatt294f B ftlftKRttAftlEiiftftftB#. 

RT«ifia*»B#. [l4i 


iltK. *n*ft«ft**fr#fl5&»'efl9atss, rffwiiUMfat&ejJttT 

ASiEft, #flHi££iJ$rft£gK'£&f|@t**Eft§j&;f> t , 

*«w£*wa:* B mm, gdp 

*«tt*+aiii3i£aa'&w*«ms e 

• * * * 


fflJ6rP#«l|$*giiaWS# 


ft—fSi*, awftdmflfffj$tf*B« B ' l “£9Hi£*±tte«fl|J|L 
SW®r^**aj 0 SnM^Jp^gfiitfS] its, a«ft#ft;pffl3t£:ft***Gi> ! , 

m its £&n i» 0 n * if&££ fir* &. 

'0, ffilsrfl+TG^iS^aSfcftWftftStSo 

5S5 WMScs)], 
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wa«e* a ***««»* *saatte¥*a-#£«i»t. 

j £M*s*iB;*jttaae» 
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fflis-l 6 1929—1939#4H**n&ft 

&I4**: <1929-1974 ^itgBSlfeAW^iftjKf*); <1957 ^*ag*lFfit 

n>; WSaS^'Stt <1934—1941 350 7f it ilk 

«-«■*#>, <#»&»#*£> 1976 ^2fl„ 
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G 


CPI 


AAA 

ttitr 

Ml 

a## 

ita& 

y m 


(1992, 

GNP 

(1992, 

<%) 

(1929 

««* 


»#' 

(1929 

10 z 

(%> 

10 Z 


= 100) 

(%> 

(%) 


= 100) 

(%) 


HA) 


HA) 


1 






(l) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

(10) 

1929 

938*1 

17*8 

121*9 

3*2 

100.0 

5*9 

4.7 

83*1 

100,0 

-0*8 

1930 

850.2 

13*5 

133.0 

8.7 

97.4 

3*6 

4.6 

67*2 

96*2 

- 1.4 

1931 

784*9 

9*0 

137.7 

15.9 

i 

88*7 

2*6 

4*6 

43.6 

89*4 

“3.1 

1932 

676.1' 

3*5 

131*2 

23.6 

79*7 

2.7 

5*0 

22.1 

78*0 

-0*9 

1933 

662,1 

3.8 

127.6 

24*9 

75*4 

1.7 

4.5 

28*6 

73.5 

1*6 

1934 

713*7 

5*5 

145*2 

21*7 

78.0 

1*0 

4.0 

31*4 

81 *4 

0*2 

1935 

777*4 

9*2 

148.5 

20*1 

80.1 

0*8 

3,6 

33.9 

96*6 

-0.1 

1936 

882.7 

10,9 

174*4 

16,9 

80.9 

0.8 

3*2 

49*4 

110*6 

-1*1 

1937 

923,5 

12.8 

167*8 

14*3 

83*3 

0.9 

3.3 

49*2 

114.8 

1*8 

1938 

885*7 

8*1 

182*7 

19*0 

82*3 

0*8 

3,2 

36*7 

115,9 

0*6 

1939 

953*0 

10*5 

190.2 

17*2 

81.0 

0*6 

3,0 

38.5 

127*3 

-0.1 
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lfep> n (4) <1934—1941 ^ 350 
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<I957 *A*S»«*K <8) - 0978^iiE#tt***iB^> e 

(9) ^*6#^«*#M*ft«iSW*ttl£a(E (1867-1960 ^B#rj5£> 

N. J *: 1963) tt?£Al*7£, (10) £*|=|-*S'tfW «30*tt*f 

M«09£tii>* ^Sg^}> 1956 * 10 m3, 5, 19 £U 




V, -.- r V,S*.V+V,*.V.S s s 
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^:Jt#+W**45#tt*«l*flfttWJiai 0 ft 1929 ^ 9 n M 1932 *F 6 

EWId, &rt)#i*85% 0 &;grtl*ftlKltrff*ttttl OOOHtcWJ&S, ft 

1932 150 *7Co ***»Km«*a#tttt*;L**- 

®¥ 0 #;i@±, fti^m^a^itr, «SFT*tt?i929#8jj, 

l$PJ 1933 

406 ft 1929 S 1933 *F, GNPT^ffi30%, £ 3% _tft E 25% „ E 

Si93i*Mg, ^^FifSf-^t^rswir^, 

&&M 0 ‘ 2] .A 1931 1933 %■ 3 ft $|HJ , *& 

£'J& "A” M7* *fett£*k Aff]tE»ttA*&. E-E^ASA*. M 

102 fc.- 

r ««***WW4 - ^ # 







1931 1940^65 10 1937 

14.3% JE 1933 ^Sai24.9%^(S] 0 [31 ^]ttffitl;, “ ft£ M 1982 

*NES*S ll% 0 

SK 1931 SIJ 1935 *F, kk 

1929 m 1933 *|MW**T#1E25% 0 

A 1933 a 1937 , JMGGMP&»a9%»tta i Mtfc$ 8 IP 

ttiPft, «tJ&, 1937 1938 if, 

ii, #&ilk$ifr#iti@115 20%. ft30¥ftls*#, mbm 

ikanaMfiaa^tasis^ o. 

it'E»S? **§«»*£ A*iR, £9Mfc$fttt|nia. #aflfcff] £ B*£Rai : 
“**&” £#**£»!? 


asFidtm 


M 1929 PJ 1930 if, Si]i#ifigTI 
Ti£ 4% 0 &£ft 1931 1932 if, 1933 if 4 B 

0 

itMe, wig&tfj&Mnrt&tt. a»-ff*tit¥« 

*£&-#&@ro,t@jiteiKsg^m#a c , 

ft 1932 if SiJA't'E 

M, IS*, 

40? *fr®(^, # J. # £ g W ifc & *R |R W A Wfrgtl, HE &j A £Jtt % 9t 09 $ 

mJ >] 


♦e i8-i« 


p 


1929# 10 fl 29 0 , RI*itlf*f#^#*tT^7 12%, ffl ft SR # * ift 

I o “AlfeJt" If ftftt#ft&*fl}&#ie,£Af] ft*M c 

1987# 10 73 19 0*#-«*#, £R # + ££;(**ft 0 
* 7 22.6% o fe*4**tt*Sft*ttA**ft*tt* 

**° 4 1987 # , ft **&$ (? jt®« 

* ft ;£ fc $J ft if-g ft ^ 19 B ft 

7.56%, IJ 20 0 ft 6.87%, SfJ 21 0 ft 6.5% Q ) &it«i.®£t#£ft;iBi;Ug, 

7fs'A JR Tfr^gSW**##*,, 
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00 1 1987 *9 1?*] l«AM***X**ft*ft*l****M* 

Kttfcifi: SI@#®SG 


#, fls&£i932*M3£&*, jR*±®je.«siiAfa*iai i *w**«*o 
SIS±, iBTKft 18-2 Bim, $&#»!. «$&#?££**# 

¥. M, 1931 m 1933 *, *J$£ GNP»2.6%, Js&SM Sim^AT (ft* 
GNP 90 *ftWft* GNP fift, 

1932 * M 1933 *, *1 * *H * Mi 2f Ifc tfm s , jfftttt 

tfiwsth. %% 

sMkfl&A**tft9tx («», #u *&£■£&-&) 41931 

ft, ffi£ 1932—1934 ft###*-^#***®**, $R±, 1933 *M 
1934 *, ^**R±*jfc* 0 SIR, ft30*ft, * 

« 1933 M 1937 *|H], R*Rmit££ftK*rftttttUl&tfrp#fttt 

#rf5#£M*gK*a&WMIt&iftA 0 a*® 
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GNP 

GNP 

GNP 

GNP 

1 y* 


(i) 

(2) 

(3) 

(4) 

(5) 

1929 

10,0 

1,0 

2,5 

1.2 

-0,8 

1930 

12.3 ! 

-0.3 

3,1 

0.3 

- 1,4 

1931 

16,4 

-3,8 

5.5 

”2.8 

-3.1 

1932 

18*3 

-3,1 

5.5 

- 2.6 

-0,9 

1933 

19*2 

-2.5 

7,2 

-2,3 

1,6 

1934 

19,8 

-3,7 

9.8 

-4.4 

0,2 

1935 

18.6 

-2,8 

9.0 

-3.6 

-0,1 

1936 

19.5 

-3,8 

10.5 

-4,4 

- 1,1 

| 

1937 

16.6 

0.3 

. 8.2 

0,4 

1,8 

1938 

19,8 

-2,1 

10,2 

-2.5 

0,6 

1939 

19.4 

-2.4 

9,8 

-2.4 

-0.1 
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SJ****; (Ik (2), (3), (4) £91 a (.fcgtSSHR^). 1972^, * B1 * B70, <5) 

£?ia e-^m-atib «3o^ffi»waa:*»*w}, »a ogB£iffi?&>, i956¥io£, 

Sita<l3, 5 ft 19£ s 




1933 M 1937 - Iflff 

sartt^ftPMra* Biit, * 

&#&£«*] 

isinx5?«^ifr 0 Bit, jR*mtts*ft**9A. #»j*ii^, iy#^ 
5T±*mfrwffr#ia«39-* e 




ttSS* e [<1 £te*if|F£n* (ftffiUHftft) 

aasMWhftft, 

“1 m^W (Jfc»i2*) a Hfc'eflttK*# 
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Bjffc, $pmft-^B£&#lr*l'B®p a p. tt£#5?^SS#i#TI$, tttttJIS 

«30^tt, m-t(UtM5T-*ri«**. fSJiWSHSC 

«3«£J|i*^T‘eWifcillt*. 30*Fft. 

1931 ip, njgft$&£{is^'^s 

*&##J;ffi T%ft 0 ®fMn 

*Sft 1931 #WJg**£TftiI, ±gi^'e*fflT^f)C$fJ 0 (7! 


1939 ¥WHH*^ GNPfi 1929 ¥MtK^o fiJii 

SJl942^, HBJES#ip-$£e, 



* 18-3 1929—1935 *F IS *J*HJ WR * 


(1929 = 100) 



1929 | 

1932 

1933 

1935 

7* £b 

K H 

100 

69 

78 

95 

& * 

100 

75 

76 

82 

ffr ts 

100 

53 

47 

42 


&***«; fflfi;«B, (1ft*&SF*K>, 1935-1936 *F 




Silt, 

^ik«#tfe, fB*ftfl«W**l£PFSi&, BUE8£j£ftjE*| 0 fi^Bf 

2o¥ft^, *a»«io^», 

ilSWT 30^ftWiflTffeWft*l : ^ ttUk* WA%#fB*ifc) 0 fife 

^^*«flJ|H]®^r*tt, < Don Paiinkin) 
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SllJSWMWS 


tt*. in* 

18-1 -»»£#■&&*« 30 

ffi»®$tl«]T$$()c. [ * : 1931 M 1933 ^W&£Milk&jftWE#*T*&*lii. 

A*nr&j**flr, % 

-fMS£M**i, [»«#&&»&$ 

:®fTo 

HBi***St. W&ja*eftjfc*****£tt#*»Jfc 0 MSfflWg 

itHtf&*St|5gASij3l|5A$ 0 

:£ff5E #££:#« BE? &30^ft, JHH*ik*‘£;i¥ft 

s*^j^EftEai‘ettiss9fteflc<. 

E-^PJ^a, ©?Ffl£5Iii'£ sn 

*«*«*«*#, »**:**in.**f 

aaiST-^fliKw /sffi^ a raw, LMmmmkx 

r^rnmn^mna^^, ^xm^/L^ig^ra, 

* io#*s?fw is-LMmm 0 #ia*nm, mwt 
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itt atsff. sn**^ftipft*®w*fi«ng, »tt&£Si£ft&*f'*i£. gp 

se^rt. Dfc^ett. "Uturem-iE 

9 a a* a, wa-a^»*»»« e 

it ft3ft&& 30 i%3 $aaftm«ftftjK5;$& 

teaaJRttftjfcSfrK^tt^R, UlAAt 

1930 ^JSS 1933 




PI 


fflajfn®=s*wr*ttitfp^awswi6:«m, *a&£fcRft*§-^gigiJn* 
m®\® a 

aRRa-KWEia®***^:##^, a^ARNW^A. 3ESI3 
^r«tt«^ 0 —t*wH*jSff3fctr(awaftfiaEa»«a,, 4* 

*#»+• HAMAAftaaitR 

ffitt»T», a^, saftM&w 

#> MsttTjtfifi**:, ^Btf«Httr*Artisjtf^aj«aia. 

#>i£9e? 

30 £#*«««# 

ffittA&*#30*ft«gaFiii8tafT»# o 

cww*jia«). /?*##&**, 

a-ana, »i*3o^ft*»sfEJia#-»ftaj6rasfT 


18 3 
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3o^Awe9ia«sttwa«#w*ft, BPAAffiaR^aa^A^ 
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9 IF tt fi! ft £ & 9F Al ffl tt ftUffl, 1946 

m&m a*, «a60 

«^-AW#fpttt?a*«takj*, jttTaJttwaRttw^aaftftwa 

1962 . j£#-a>£Tft&91$ffi [OJ ; 

f*TAt*#A4, si****** 

*1*0*-X&Aftf 

*# ft $ . *6#'*tft 

%% t, f £#*** 

J£ft7£^A$ 


S3o^^. a*#aia*#tiiT-s*ft*««aFs»:g» e 
a*«^i»aa*tTT*^siF. ■t&s^^^-stika^wm^o fteo^ft, 

aaMsattT-^mBawaffjaaf, w£j&&wai£ 

WitffiW**. fifift««l£l 30 »«***££#*?»* 10 # 

«&«&*#«<, #fiit—«naa)irtt5t4»-tt^»iF»*tAjft*w*Rjii£W 

*'i>f§& 0 §fi»egt7f¥, iSAR:£ft 1963-1964 ^#$, #t& 

# n s # r - a at 8 

GNPt^P 


m, &9fjkm$a£ (cea), #sij*Ba«Fsr#-m#, 

tt»i*w*2*^«afi«i*4i 4: ai«A4i-tt<ik? e ib, ttiaa 
5HMk&ftTaSFt&#7 fc £e<j££ GNP^ifA ft 60 
W ft# it ilk^ ilk $£*(;& 4%, 5%-6%M^ik$o TKWffl 

18-2iwT 1956—1971 ft£m ©ft ftft ft 0 

Biai&ft^rtilR&fliTtfi—GNP^P1ft^: 0 tl4] g(n*ES 

^iiiWf&ftftiiJ^fBlWMfiE, ft 1961—1965 ^ |S], ££ GNPEft'EfitlfSft 
* , 0llfcGNP& P*E« 0 ftl96l¥ftI , GNP ttO^f GNP (ft 7 % „ 

m is '* m* **','*** mm ^3" 







Hi 



9 18-2 1956—1971 GNF ft9$ GNP 

1982 ¥ 4 1983 ¥, DRI/McGrsw-Hill. 

***»*«*, 

Jn«*#iESilFarttt*¥ 0 

sjasafft^djinGNP@iq j einwMsa#iw^@. 


#a«#SlilS»*± 0 ft*i»W. *»!*#*#¥, ©*£#««£** 

*7^#$/&«£&<, 

GNP«pwm tfflmaa, 

ns ®JEttA«W»«CEA±*j|M0#‘»rfiai4K <MBSm$lft> llj: - 
^+ffifcT60¥ftto£*j*jirflm««£, ipi964 ^w«^o Mtuwa 

RP&*MtfJH, A7M«atna 

£ 60 90 *FttfcJ«8 «*&&&*, 

Cft4K&l. £60^ft#J, 3t#ttik*IMr»ifc, 

w^ftttuittttHjfeAWJW, ytfrn&mnz&n ha. * 

(Jsltk* is- 

4) * 


4 ®® ^ mem**#, - ****»# 





*18-4 1985—1995 *aft*? ((5GDP«W#fc) 




a#**#* 

t%) 

1985 

3.9 

4.8 

7.2 

1986 

4.0 

4,7 

7.0 

1987 

2.7 

2.8 

6.2 

1988 

2.4 

3.0 

5.5 

1989 

2.1 ! 

i 

2.8 

5.3 

1990 

2.7 | 

j 

2.9 

5.6 

1991 

3.3 

1 3.1 

1 

1 6.9 

1992 

4.5 

i 

3.5 

7,5 

1993 

3.9 

3.5 

6.9 

1994 

2.7 

2.8 

6.1 

1995 

2.2 

2.7 

5.6 
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tt*. £&2rffi, m~, 

M1962#, CEA&STttfiIt^«ft&&J ls] £*M*imfcJS#Tf5x 

a^*«nfe« ( ant, aa$x 

Jfin, ffrft>F£Jt7h S'T'ifc&tfeflt^, 

if. Rnaflf»)«^3*ES#t»-*-tta»*ft s 


ff l«t 


***#: tfi + rci 
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&* [l71 £8460 

Snffl 18-3W5P. 



ffil8-3 1961—1970 #69ii«#flfcWfc M 

DR/McGraw-HilL 

£8460 ^SFislTWIilfr —#W@s 4fi 

S6o^^*, *»**&$*. #;&&*#&$ 

w^iti&atfiiij, iaji»iiit&ttittii««ffitttKiD7jiA<t. s 

i!7 1966 -rj 1967 ^H*S| 

T 1968 ¥, «HJlpfH¥*F?F£0JfcWffi;r; o 

t g#a&, rtmuzm^m 

$&4£au ll8! 0tft, 91 1969 ^, IfM$iia5%, 

60 4rt&ra&ft-4ft#®fc&, r&, &#&§£4#T±£ft,B5£ 0 gn 
a«fiar#, *4«eifflj3(66«) eo gm 

&&&&%. Eb^ajMfttt^fftiltlin. 9l#X9)tt9F, #$*]*££&, 

4®r±SSfc&iS#0®c3|£7&#-4/51®-It 

snrw«?dttffl*fi«®SF. Rinses^[fit 7 st4/5]@ c 
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18.4 


tt»9«WKA* 
i4-^®&, ttsii«m«itt;irBi*»*#, @a, a 
*HRj6»ttawmsiiB**a*ff^. a*«s£#si«*afts. 

?&* 5 mjf hi %.&m £. f f as && 0 

an6ffl*0*a'ewtt»* 3 P, *#$}&%%■&*ft 

w, i 

a-Bt^w^A, EfeTswtta^tf 

°*ra* ffi£rt?F5££-*fc 

Silt, Bn&ailftWlfHtfte 

wa, 

tks 18-4isratisM, (,«. -^xiw* 

ttartt^ttHSftaaiE^tii^T, gawWfcaiKTWH&WT, j**T|S| 

'TWttttSftaE^TH GDPgfcg, , 

h*. ^5fetta*nrffi4& ; f Btrai t x , m 

ww«, antra h xaBagratt*. -a 

WllWJs, #HJ*m*»i(r-KBt#3 6 

“^sr tt*£is±£«&ifF*#£ 0 



to A 17 t* 

£®r* ssi*s® 

«** &m 


a is-4 ww^n^aswK* 







^n&ttt^AAE 

**¥«l¥fc:£ia6#«£ ; F¥c ftW, V. 1973-1974 

1973 #;£tt£iilll*ffr*£&!#gt. ^Bf, 4tf£A*A 

-t* “*A" 12 # D 

ttfffiT, tt-awwrt. ®^*!f^#^]SSiJffA#« 

fft#9E? 

mn%&&yt$tiimzi5, &igs 

4^--ttfr©#i5#&]Eti@, aaaitfjtc 

#flj$£0r#£itttt|i!j i #»#»,* Wft»tT*^Sflr®«WllJW 0 f^SP4f 
aflEKSTK##: tURW#.’ *«(tf»»lTaBt#(lc 



iDattarRTKWW. *3ft£rii«;£llrt(£*j*S3W« 
Wnm, a#BtJ*W«±Wiy»Sl# 0 Wh, 

*• a*. n«^#isar^s^®fp, 

iA W ^ A IE ISr, 4tfc^fPi^iRSiJ®g£ite &$$:&:£ 

*- iWWi*¥$#*5 t^o !, ^S^r^K^0t, 

mm, #*«£„ ft 1975^*1 1980 *F. S£ikW-t@J*@S6«& 

#^tt**nrwa» 0 




^TRigtm^nJtt 

wa»*aa * 0 Site, -.atURiiiitis&jima. ft iff a* eg Kama a 

*®w« *t^w* 

S«®ff«rA^nrma;Wf*r»a!ftto B tit, ««»ttMHH*ttafT3e»T, 

WfrStmt® *(***„ 
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jftjg. fti 

sfts«aisfi*^«r, RP*fT 3 ba*». *0 1 , ^01975 

¥«5l*ffi«ttl»t, 6l975 ¥, «*2t 

A, 



420 


#. *R£Sff 0 GDP* 

fcitlfcSFfta-'haibRfcll. ^XAteAA^#«A£m»ftt, 

S-'MAftSfcifcttfflfftt, 

*&, H^RTSKttAW^flE^XSIW)*^, 

it to sj^aj 100%, m&vny.v&^m 1, 

GDP a Jit. gi&fgj£&^AifAWfBIM 

lft t [2o; 


^SPW* 


-M**ft*fr3&. £tf«R»RW8#«£jgff- 

tsi 18-5 *»aa***RT«**a»tf w*, 

ffiftSWSJnfi, HRJl^aWatR, &-^£#set# 

Sn^T^ifligltJjnifcJkA^ 
TfT^XA*^ia 0 * 

GDPfft*5ii6|£®^jgA, 

Awaits, *4. x!»* afr s 1*1 w^?f m« jb: 


M 18 


*** m ; ***mm 


¥m 






B 18 “ 5 DRI 

4 si wsfipst*a«, h*a**±*jr* 

**8*Jtt, 

x**»(jE«ra*. 






^&m**¥i*M - 



18.5 


*S. «PiJ-i ; FiS«^55iiir®ffiM#^*fr^9iJt? 0 4*1* + , #*!#& 


®&4i999 *&, fi*. 

*W£3FS»«#0 

4£ft, *»±*>*J& + . ^ i+ *1. #ft&£&&^3S:ftlH|£ftiaft$^, 
^itT*#ft*>£*g;?F + &ft:±ft£ £$£ftftft„ -AffJKftftftSCSS&Trt 
*««llt 0 ft^ft#&ft#A#IE£ft, A + £ftWtfBftit#:tf!|ittfft&ft 

»**##? *lI*7E#*#ftS*HI*i*&tt s #- + ***■**# 

*** (CBO), t^ffl^aS^FitiMi', fr##A*<*t!iftt|-tt*a. #-+* 

# = #*#£*AWiW*--£rs|*ft£##tfl[*L * 4* ft ft it * Sf 

l*SAI&ftft-iU 1990—1991 #-ftft{bTP* 0 ftfcA.T, A 1993 

« 1995 * , jE + B# t S*>£ft<, 

ft in * »r is s * a it a (&i*p$*&ft-)o 

«.«#g$F#,ft, a ns ft ft m ft s ai *-t st^&fttf&usi*, ftifi® prft#ft?ij 

ft#H» ft&& Bt#tj£A&ir ft, 

#^&£g#ft*£fc#A _tft£>ft 0 * ■ 

* To learn about a large-scale economtric model, see F* Brayton and P. A.Tinsley, “A Guide to 
FRB/US: A Macroeconomic Model of the United States*” Board of Governors of the Federal Reserve 
System, October 1996. 

* ft Stephen K. McNees “How Large Are Economic Forecast Errors?** New England Economic 
Rexneu >, July-August 1992, provides detailed examination of the historical record of forecasters and i- 
dentifies what they are good at and what they seemingly do not do so well* Also by Stephen K. Mc¬ 
Nees, An Assessment of the 4 Official* Economic Forecasts," New England Economic R*vifu>, July- 
August 1995, compares a variety of government and private forecasts. 
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m-ft£&sm^fti£:£3§s«-#Tj8 0 [25! 
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»fl*ft*jff;£fiii*£ 500 fcftj i« 

flftftftft^O.S-l.S^RL ft&ftftfcT.SftflftftftSmMSOO 
^HTcot Minmm gdp ^im&tit&^ft 450 fcfsxm 750 

#&fS .§.**#, Srfi6S#tW®t»EffijemM 0 5.Z,m -ft 


*»E14TWi8tSim£ 

ttj*lfi*««J(fft«ftW#W*ftft;Fftj£Wft&T, #igft#rfittft 

»»**«;£« atfrs# 0 mm is-lm ftffi, mrbwt 

~i'®«oTMtt^- y hSRr®i 0 asm, snitfn-^i&awap#, 
ft?fc&*#!£& b*. m&m'Z, 

*«j4#*scwf 

ftftWtttH* g0r k ^ O (26] so mis %#, ft ft 4 s «« ft #*& 

-'hSE^W 



ftft^Utftftttftftftftftft, -ttftj6S6ftftft¥ft£ft«, ipmfc 

(William Brainaid) S^a#l[Sfc^tblEit«ft&5Co lal ftjtfclMfHiiti —t* 

•nt®=*. 
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Y = j8M 


(1) 


** mj va^iuat*. 

afj^anaiiJtfcissia#. ttWR-^fftiraftaawaa. j&'Mwm 
waaaam^&Hs^itfSfiftaaA*. aaffiaa yaajfe&av 
m, afltunsaftsai&^di rsi^tnrmittn, y- r„ 

* a i * 

l = i /2 {y- y* ) 2 (2) 

a*»s^«*a»#T;ttH*tt*a*#^a*»*f(U an a as pm 

(2) y, ftffttaiifis# Mwa?^®. «*ra 

«i* *#«&«*& psjn&aa*! 

ML {M) = (/?M- y* ) X p ( 3 ) 

aaanft-^a^, fgttanftsftft 

m = 3, fijs*Tiaif«s!^tFf, u> # 

«*e (5> tiftdjftffcwam: 

ML (M) = 0 = CpM-Y') x |8 = (y-y*) x/} (4) 


Hjttana# m = 3/i = 3. iffiffsj y-ix 3 = 3 = y*, Jiflftissia#, 

^maig^ra ( 2 ) »#&, sea-^aftw^iiteft,, 

*<E*«i9*0.5a#*1.5, it &*)«$&*50%, pM¥-#}fc 

ft£$*j9 = (0.5+1.5) / 2 = 1.0, 

fne?iar^a^tt 0 «tta*mjitT^«[**a. ansawsga** 

m = 3 f^a«) 0 a* i»**F*o.5.arj3£tts#;»# 

p=i.5,afittiaai«J «tMaf]aaa»«»-A.irtt**i(fifiiftis 
n [ 61 . m* £fi sa^r ft nig , h*is n p a a « warn ft a iga #j & as 0 

afiaiaaa»ais«ifea»>fw«- > h 

wttamfttt»a«a# m. &^jnaaisa&Btt* : 

ML (M) = 0 = 50 % x [ (0.5M-V) x0,5] 

+ 50% x [ (1.5M- y*) x 1, 5 ] (6) 

M= U25 (7) 

*■8 ( 7 ) ^wafn, fflM{ ije*2.4, m^® 3 0 anasaaftnt. 
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«&. 1933 7ft ftfttttteMttKttrifcttJIttt 

&$EBtJJ8rt, &8r*£^25%i8£4k$$3Ejii£# 

**• Hft, r*tt#*, ttffiSlflM. ttft. 
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m#m. <s*. *ws*#»&**«#iSfTW. i$£ 

BftBWo a*. 

am, «&&& 1 % ut * ft? tu s 

(5)@*S£j®^ik^atoK[tfi;§bnrffi*«WW, fc*r»6*X«io is\%m 

aa : F»aX'dfwaw2ffli ; *xttaw3t^ss^:ra 0 mat, nm&m& 
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*«s#*B±^a«awais#fTa— 
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btip^ik^^5.5%w, &ftftaAii%. 

fc*aaain2% 0 

4M/M = 4.0 + 2 (et — 5-5) (8) 

ffipaic»AM/Mjt^w^a, «****«w#* 0 

^■g (8) #(*:££, ft5.5%B^>ik^fl*r, JS'fPaft 

*4% 0 *I*jfe*±fl-M5.S%^±, ttffi*fc&attajff s Hitt, ft7.5% 

isfflftg (8), 8% 0 &Z, in £ £ ilk T fl SI 

5.5%£T, 4%. Hitt, &1'&M#ff$ft*JMftMSM 

-tsaw, j£J9MW#r6®#f, iSa^^f 
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*#*#: 51 6 J, Bradford De Long , "America’s Only Peacetime Inflation: The 1970s, 
“NBER Historical Paper 84, May 1996, referencing John Ehrlichm&n, Witness to fWer (New 
York: Simon & Schuster, 1982)<> 
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